25'(562) 7+('$<

$&7,218&%/(1'$5
8QILQLWKNGAHKX UV GD\
)DYRUZE®WRHQGPHQW
6
$ QD FUW O DWIRK QAIDAD BHED F® L O GHKERFD W LR Q

5HS%UXPVRIBIGHOE X BQHER PP LVRGHXHP DEHU Y LFHV
UHFRP PW RMBMHR X & R SIRW K5HH Q DWK\B \EHL DD PH Q EH G
VW U LRXLEICADO WM KHHQ D F W@ Q DDHEQ V H W OLLGMIXK H WWHKRH
IROORZLQJ

/HJ LV O, DW/LHYQHW

6HE /(*,6/$7,9(17(17

WV KLHD WRMI\REHH Q H §YD\OH P WEIDAW H V W FIH@SR\O L F \
F K D QWHYU P R BRALERAED BHED WAH\D WQ ¥ @K O O

LQFUBPV¥HVR Q& KHXD ORIWK L ©BUHH U Y DRHV
DIWHUDBRWGR RPHNG H R J UWDKWR X\W KRMXDAWY H

LQFUHDXIHWDB E BNROIGXD RUISM\HNLQ GHGXBDWHRQ
IREKLORXHEHDPR® JH

SURYLGB QFADEVRKIVWIAES HRJIUDPYV
VWD BHUARYWOWRIWIHB@B RUNIRUFH
DGGWHER/UN IR U HREW KoMV D WIHI O R\H U V

PDLQWPI[GGHO LYWWRBUHNL QG HWILBIBWHH Q
D QI W H U ¥ DGR R PIHWDH G

DVVVFERCRYWALMWKIMIYVSRQRIHQWAMNYUWDEOH
SUHNLQGEBEBRIMKHQ GKBQIRX\B DB WJR Q@ KD B\H
ZKLMWEK L O/GCRKVGRUWH I KWUGE H WD X GMRIDWNW WD LQHG
ILYY'HDRVDIJIRUZKROUHYHD RV DI QQRWWQURIODDMHG

NLOQGHUJDUWHAQ

SUHNLQGHUJDUWHAQ
6HF 35(.,1'(5*$57(4'8&%7,21,03/(0(17%7,21
&200,77((3/%1



(DU Q LGHYR \LI@WTX® O [EIK HEEEX F DADLYR.PREFR X Q W
V X FBRWV K9H U P R\Q WK KHE X F D WQ RIQV WBFOH-DBNV WD E QQV K H G
96 % RDQWLPLXDDMRDOKIQEBY 6 &  VKIE®O
G LV U H LI IGU P/IKR. RXRIDMD P L Q\J MR RM/ KKK U SRIV H
GHWHUPRQWQAHXILIQLELOLW\

$IWBMSWHPEHU D$ UHJX GOV BVBIWHIGL BOSU H
SURJBIDPP LFOK LFDGK R PG H | L W\ H'S D U WLRTHXQ@WID O O
QRIM FHXQIG X U V WIRGMNXE V HW\KDRIP! [ F FRAW KK XIDDG
F X VW RPDNRW H U YD WHEHH Q ROAVUHIGLIODESMW R JRWP P L O\
F K LRDA{ R P H

6 HFD 9 6 %t LOYPHQWIREBDG
T &+,/'&$5(),1$1&,%$$66,67$1&862*5%0
(/,*,%,/,7<

D 7KHRKLEBUHQDQFVYDIOVVEDQFHUDHVWDEWRVKHG
VXE VLGB KHW MWEIX\Y S M U PAKHR VRVRK LIODBURILD PLOLH V
WKDWHXLOBUMHUYLERYGWREWHBPSOR\PMRWWDLQ
HPSOR\RHQRE W\ UQ LAH MG\LRRIS O R\ PHDPWOLHHVN L Q J
HPSOR\RMHK QM) QW MNRDHIGV L IEQ\SKBHWRIJUR B SW R/ K UH H
PRQW RWEKHR P P LV VR RQHWWHE WBMXEHN L R G

7KHH S D U WAPKHBEORDY YWKID $\S O L FIRWKER VR B U H
JLQDQRBVYOVWIURIHRYH VLPSGHK DD JXORIWHP D W
$SSOLFNWIEGIDWD L @ [(FRGHNK H F VDDRSD SIRRW P D YNBK D O O
FRPSODANWKXKHILAHASDFLO®LWRARVWH F A X BFHHV V
SHSRUW

$ OHUPRIHWLGKRWD D FL W L ] HOW RWSKR'R/X O G
RWKH BZE O MGUHH V LIGHREDYU W L FIL@/DSKL@IBY HODQFLD O
$VVLVVEDRFBKPDEHIH U KIDGW K2 VR J UDWPR Y IWEKINBW H
E HQ HRIWMAK H\HH L G W@\Y 8\VD B YWVHG H & IHH S D U WAPKHDQORDV
U H WETDLRD®Y KEH W L | VQWIRMDEO® S S O RECDQUMW LEEQ BB KW G
LVOROR Q BHDW W L F L O KMBIURI UD@PG W K DORWH T XA I W
FLW L] HQWIRNZYP HP E RUW KOHS S O L RESDA VL FIIDSPD QW T V
$Q\UH F RAWGI\DBX H G WIROMNXE V H ¥ WIEGIQ[H P SR EXEOLF
L Q V S HIF QRSO IXQIGW B E G HF R §FEW

6HFE ),6&$K($5 )$0,/<&2175,%87,21



LQLVEBOU DZHHNDPLFROQWUILESWIWQE NSO WV
& K LOMBY HQ D AN WID R ARV D EIOQ) W KeH & T DQG
V K IEAHQ D &/ IRUDPL®W VSHURAW WH G HSURDYCH U W\
OHYHYOGQFUBDRBUHVYRUY PIO®NBK/L J KSHHMU F H @ WMKIH
| HG HS.RDYGHOURNDNEAH W H UPWEHIG D UW P HQW

6HF 3529,'(55$7($'-8670(17&+,/'&%$5(),1$1&,$/
$66,67$1862*5%$0

D W W KIHQ WRIQWK*HH Q H $ B OH P R\X\IV\WWHU R Y LUGDHALH
D G M X VRWPVIA ENOWNKK. K B W IKREBIOW L OLRHGLBDSOHPHQW L QJ
WKIHFRPPHQIRIMW URQNYSDRODIOM[DPLOBEF R
W KDLF/W

E 2Q-DQXDU\ WKHSDUWREBRWO G QP L OAKHM O
SURYD@®BMXVWR KEPDWK LEODGSH RY UBGHPE X UV B RIGQ W
W IKRHK L & [GY HQ D QI \DLOV WD R FUHRBK LEEDAWVHU YEBRYLGHG
E\FH QRBMHHIGLFODED ) &SU H V FSKUIRARIQ IIAPVLFOK LIOBEKIR P H V
DOQBGIWHUDRONMRXRPHNSHRIUDRE GM XYW HEXUYVBWHQW
VKIDGEG RIROUMOHRW KK LOGHBIWREH SHUKHQKWHKID Q
WKHVREOU ILYGVY$S5UHLPEXUNVH RGACKSH UP RBRQ$\b 6
VI\VWRARB G M XWHLHPE X U BNRKHIDOKAH ) G M XW RAHF&RIDRQW
WKH I HUBQWZIBD® QK LIOOEK R P 1B SH Q BIMVIHIGL IO05U H
DQSUHYVFKIRRIQOEPVSHUFBQ®UR Y LLGW KA PRK LIOBBU H
VHWRO\Q BV R IHE HDLQY GIH Q WHL EP X UV B SMBHE WKW F K
V KEMDH S H QXGHREONH WW] KB R Y RG H U DWHH WX OFIXK\WRBDGEU H
FHQWDER HYV FHIRRIWMHRE XODMHAKILFDH RPRDIWHUVFKRRO
RVXPPHDNSHRJUDP

7 KB UR YU GBUGM X VAWPMIDEAR YAKHFEN K BEBIG R P H
SDR W KEH ¥ M G LIWW KLUWHE B DU V

6HF $335235,$7,&%,/'&%$5(),13$1&,$$66,67$1&(
352*5%$0

D ODGGLWRREGBDU |IXQG¥SURSIRMIHKIGOGU H
)LQDQBVYVOYVWIURIHDERWKBEBBEWINOILYVFEFDHD U
LW S S UR SIWIRWKRHH® H)XOWR KHS DU WMRKHQ W
&KLOGOE®P LO&KIVEGE HO R SPHOMRO

WISHRJHDPJLEISDHDIQ¥ANG R & R W KDLAMWQ G
WHKHVEBDU SURYUOGH®M X VIWGRHHFQRWV KD VW

E , QDG GLWERRQFMHDU IXQANSSURS URBOWKIH G
DGPLQLVWUW WHHRE® UW PRIGW L O GJM@D P L O L8HM 10 G




'HYHORSPMOW RRONKHWQLVARBOU LV
DSSURSIUIRVEH®@ H)XCDWW W KHY LVWBGPLODEBWKVYWPHQWYV
WR KK LOGY HQ D QIV\DLOV \§ D B FMIHAT X E WHKID WK U R X J K
WKIHXWKRUR]WWIRRPORYLPDBSZSHUPDREDRWIRIVH®/LRQV
ZLWWIKBHY LVLRQ

$ EXVLOQBSYLADNVSISRRRW JH U

% OLFHQWHWEHFLDOLVW

& FKLEDGEMV L QHEKQLFLDQ
DGPLQLVWAUNRRYUIG LQDWRU

( SURJUQW HUQY MMWILQGG W R U

) JUDD QAR QWRDEWNRPSOLDQFH

7KHLYLVNVKQIGO RFDWB VW RIWKIHPR X QW
DSSURSUQW WG VHRMYWRVRERPP X Q& M\@BG UGHXSSRUW

$IJHQFLHV

6HF 5($',1(66 3$<0(176 &+,/' &$5( ),1$1&,$/
$66,67$1862*5%$0
D .QLVRBDU L\D S S UR SRIQE WRHR P

WKHQHUYXQ®W RVK'HHS D U W FRHEKN. O @AUHBD P L O KKV D G
'HYHORSPHIOWRWKXUSRNMHRY LSD\PHQYWKLPBOU H
SURYLDWUHYVLQBAGY 6 $F GHOL YHKRULEmYH U YWRH V
FKLOAQUWHQPHSD RDWK&RKQ @RCUHQDQFVVIOVVBDRBEHUDP
HOLJLEISDQOWGRE RWKDMWOIRWHKHHVEBDU SURYLGHU
U D WGIM X VIWEPHHFORAW KDDL VWH D G LR)H WP WHRIWEEK V HBW K H
IROORZLQJ

$ LQFUHDI QRRIVYO\I DINQMAR GGOHU YV
% H[SDQWIKBXP BHWD P LFEKLFDA R P HV
& LPSURKFKIFEDAMHFLOLWLHYV

SUHS WL QSIMW A X CBAULR Y H & KWWK K Bl QUIGV\K H
SUHNL QGW\WIMDHIRVH Q

(HISDQGRRRINS HU DWRURY XGED \X TEB HAK L O G
FDVHUYLFHV

) LQFUHDRURIFEDSH EIQFO XALUQDQBHWHQWLRQ
ERQXDBG

*" DORWKNBYSURWAKHRPPLVVLRQHU




2IWKKQOBSSURSIWY PEAVAHGEG L RMRKIXNE VHKBELR Q
[LY$H U ARHBOBHK V HAGRR Q WAL MBRWK ISDGWVB U RYW B HKQLFDO
DVVLVWRKQAFEEISH RY WERNXIOED L Q WDEQPEDWRURYLGH
LQIRUPBW KIREF R U WIX@EHA IXH \J R RVHKI) VY

E .QDGPLQLW\WHHDGIES@ARNQNVR JBINVRY D E DWW KIHG
VHEWVRIKY LVER® L WKWAUKHD PGIL VW U LE X RH ZRFANNGR
GLVWUBKERBHHY HO R IPGIRMIND OVO G® FFR U G DWREH
$ P HU LFH\ORXOHS @ W/ | RUPDXWLOD®AGWHIGCQANMWUYHEXWLRQ
IUDPHZRUN

F 7TKERRPPLVVYRBA®R YAGHDUNMNSR WHKH VWUREXWLRQ
UHDGISPHN M @/\RAK-IR L QWY FOROP P L VDW/MHER Y HP EH U
PHHWLQJ

6HF 9 6 $f LOPHQWRBDG
t 3$<0(17723529,'(56

D 7KKRPPLVVVRDBIOVDESTTL\WPHKMFW HEGKEXUSRVHV
RIUHLPEXSJUWRQUE X003 D WWIFK LIV HU YUHRGWBH G
IDPLCZLKI-IWDUWLLFQ)I\BHS—WRIJ UHD\P\ND EK)QG‘KIIHIJBWLRQU

7K8SD\PHFWH G K &6 RDRUWWOH R W KHK L O G Bl RHESO O

SURY L @HRH FRK LFODAV H W MOV BV RIAHE DUYHH. PEXUVHPHQW
UDSVH P HAOXW VK IEG®H S H QXGHREVH WW KB R Y RG HUD W H V
FKLEDUWRAHQWRGUHVFREROUIDAPLEKLEBDBWRPHRU
DIWHUWRBRKRFRRHDSH RIJUDKRPH DWHIWHHL P ESUWRWLGHUV
VK EG® F U RDAMAUGH) H Y LHRXWPDEVHQ XIDAD O A J QPLHNMWWH
PRWHFBQOYRYNEBUDDIHWURZIRKS , &FRGH (GXFDWLRQDO
6HUY IOFMRWR[FHIHEHUFHQW

3D\PHYWIIOD VRG Q UR OOW-ERMKNYR-WHEHDY L V

DIUMHRSWISHUR Y DRWUHY LV LRGHS D UWPERQVXOWDWLRQ
Z L WWKQHI L RH5 D F I DXOLIVONGW D N H KVRKIERBEUSAS X W V WIRQ W

9 6 FKDSWWKBMW EQ G UROD QW MR PLOFOERIMOORZDEOH
DEVHWRHRQWEOXNMWLFLQDRKEKQRABUYHQD QFVVIOVWDQFH
SURJUDKPHH S D U WWHKHRIVD L ALVYHH P L FODNENVRHBIDAVMHH JR UL H V




E7KERPPLVVRRBRRYWW DE/HSVOYM\W H/F W H GREXH. O G
FDWURY LGKHREY YUHH F H VYSHHG L DWU PH® BEQ U RENMAK H
&RPPLVVURQBYRURW RRD/ER MBS SRHUN LFHV

6HF 9 6 $f LY) G GMEEH D G
1 &+,/'&$5(48%/,7<$1"' &$3%&,7,4&(17,9¢(

352*5%0

D 7KK RPPLVVVROBVWDEPKMBGUXD W MBDSDFL W\
LOQFHOWIRYHBREKLELWH RY LSSTHIWL FILQDKEHK DA B U H
JLODQEFVDOVVBDRBHIDU VXDV 6 $T11 DQG
$QQXDERODVLVVZWWERNVD GD/'SSUR S URDWHKISX U SRW KH
&RPPLVVRRQHBYDFRXH OIGIH RYFZGWWD Q FH GGW LRFHQ W
IRWKROORYHAKLIHYHPHQWYV

DFKLHYK QJKAHRYHW KIHX D CUDWD QBP SURYHPHQW
V\VWHPFOX®IFUHDNVERMBVOSURY IRMERQW X¥RPSBWHQW
FODUHOBXOWLOIDRXDOPPPQQOQURYLBWEIBPRLUXSSRUW
VHU YV IFHMVOBRKBSVRY L@IGURKWBAGBN SUWJUDPV

L QF U HIDY/IDITME R G IE3HDF L W\
PDLQWBLOMIDQODQW R G BMFHDIF L W\

HVYWDEGDSREQWY LARRNY ¥MN DWKEBDWHG H Q W LWIKHHG
&RPPLVVDRQBHUVHUYHG

SURYLGRQVWRRXRINKGFDAVHUYLFHYV

FRPSOHVERPPLYVVDEYBIRWHIGLRPSWIR W HFW LY H
| D P LVORS S\RHIUUW D RHGV

RWKIHXAD O RWRD S D¥ EWF IEIW EWIHGH @WH\ WHKGE
&RPPLVVLRQHU

E7KBRPPLVVVRBAGOQ WX KHEGEWSWIP/HIFWHGXOH
RAWKHSDUWRHEGWIIW H

6HF D /(*,6/$7,9(17(17&+,/'&$5(48%$/,7<$1"




&$3%$8&,7,4&(17,9352*5%$0

, W \W KLHD WRIITYWEH Q H B DWH PWEIDAL. VARBOU D QIGQ
I XWXIMRBDWWHD VW LD S S U R SIRLMD KRHKI IGOMSU H
TXDDIQFD SDEQWHN GQWRYHN W D EICQ) WKHE

6HF 9 6 $f LY) G GMEH D G
T &+,/'&$5(:$,7/,6761"' $33/,&%$7,91(6

$FKIFDSHRYVYEEEGRKD DIHSSOLRUW|L RROHRBKL O G
FODVHUYZKRHWHOS S O HKIIOXD O LRVHREHK LOBYHQDQFLDO
SVVLVOYWDRASB P VWREWWLRRU RMWKWNME 6 KLEDGJ H
SURYINVEBWHO . PERQVHGLYF&RDIOKDUDKHIGSSOLFRDUNLRQ
ZDLWEBHRBKLOLBYHUYLEWWDWHWHURKOMIESSO\LQJ
FKLTOX® O LRWHEH L &Y HQ D QsAANDLG/ B/ D R) ABIMPRAHL. VHK H
IHRUHHWH B L G

6HF 9 6 $f LY) G GMEEH D G
T &+.,/'&$5(78,7.,25%$7(6

$ FKLPOSH R Y V& BYEORDP S RVE@ Q F U R DVHQ K R DOEU H
WX LWKBHHGW L PMKPHR VUM F B Q @WK Q DU HOPWKHS , & 6
FRGH (GXFDWGRQYDIOFAHK\ U P R XQKDEHS R V VRIDE K H
'"HS DU W ZHE VWX D O O\

6HF D 9 6 $f LY) G GMEEH D G
t ',9(56.,7448,7<%$1"' ,1&/86,21

7KHHS DU WWWHEBRD \ZX OWRHILRHED FI(DROLMWGUHSDULQJ
DGAEPDWHDQWOW LIQH Q DAWW K& L&OIBY IHQ D MM WD QFH
3URJUDP

6HF 58/(0$.,1* &+,/'&%$5(',5(&7256

D 7KHHSDUWRKBEWO G® QWP L OAKHBPH Q/BROORZLQJ
UX KW V XVIRAVE $F KD SWWHE H T X KIBF/K LIODEGH U HIFW R U
S U H \DHADKH LFODGUDHF L O KWW MBH. U HRESNHRUIDWWHHDASW U FRH Q W
W RAH. VHKFDKW. O B WBHUG V H Q W

'HS D UWRRKREWO GNP L OMLHWHQBHQIODMWURQV
$IWHUMVFEBROEBHRIURDY DQG

'HS D UWRKREWO GNP L OMLHWHQBHQIODMWURQYV
& HQ % B MEHKE B3I HV FXIRRIQ BB Y

E 7KHHSDUWWKIKRD YV DPHIO AVIMKCGHRKLELWLQJ
S H U RRIQO WULRWI\L V VU U HISQ/\RESG ULD VML OR L OISWH P H




|URPRQF X UR S WA H Q BVIHVUIHIKGEL FOBED K &U H V FSKWIRRIW D P
ROIWHUDBRDWGRRPHNEHRJUDP

SHSRUWYV
6HF 5(3257%$&.*52818&+(&.6

20REHIRDB XDU\ WKHUPRQWPEIRUP BWQRE@ U
FROODERWDKSHRIQRYGXFDWQBKAHSDUWRKBEBWO GUHQ
DQEDPLOVHKWWOXEPDWHS RVBWVKHR X\&GHR P P L VRVQHXP D Q
6HUY IDFHWR KeHH Q [R\R R P L VRVYrHHHD VP KH O | DIJIHR Y LI L Q J
UHFRPPHQGOHDWI HREPEGP@ K RAYKHL P H CRIY KEDWENJUR X QG
FKHENR ARWBK LEOOED PHED IHG\X F oW IRY ZE&HRUMH T XWURH G
FRP S OW\RHHS DEJIANWH UROHF G V

6HF 3529,'(5&203(16%$7,2(167,03761' $1$/<6,6

D2QQREHIRRRHPEHU WKRLQOQWPRDIRAHFPRQVXOWDWLRQ
ZLWKKHSDUWRKBEWO ®@QMEP L D PHWOHUP BWRFLDWLRQ
|R WK XFDW LRX RIK L O GUKHDEXE POLWWH S R/IBNKHR XV H
&RPPLW®HHNRDEHU Y DENWR/ KoHH Q BW AP L VR HID DWW K
‘HO I AR W DL VY. BYOV LRPNY WIR RWPSOHPHQWRIHVVLRQDO
WLHOMGRHPPRP SHQ VRWHIK QFODG4 R U N | R M B\ R AVRDVRW V
FDUNWLPDWHYV

E20REBEHIRRNHPEHU WKHLRHHJILYV OHRKLQKHHIDO O
VXEPDUNSWRWRXERPPLW®MPIDIHUY DOMW IGH QD W H
&RPPLW®HB OW:K O | DARD FH WEHWMWRWL FKKGHV W H
DXWKRVRRSBDFHRP SHQ WFBRIR QL WYIXWEDGSH RY LB HUV
SURIHV\SIURYDFGUM DNV HUYLFHYV

6 SHFRLEFR P PR G BUIWDLQRW) V
6HF 3/$163(&,%$$&&2002'$7,2165%$17

20REHIRXA\ WKHSDUWRERMO G QP L O& KIVY G
'"HYHORSPWIOQWIL RKR Q V X OAN BWKN [RKDH K\RKODGHY MODO@REG
VXEmMMPSOHPHQWDAWIKRIROXKIRPPLW®NRDEHUYLFHYV
D QWW IGH Q BWRPIP L W/ HBOW.6 O | DNVRW U H MR PQHRY H
WKIHHVSRQVDYBOQHV¥WLRIMKEHE ¥ O L FDMRIERRWS HFL D O
DFFRPPRGDWQWEHOXGLQJ

LPSOHP HQWIRQIR® R QIJHDRWRIS WIRRHO LIJLEOH
SRSXODWLRQV

LPSURYKXGISRQWU D LIQRIFNIR Y LIGQ A XADLMHJ
FKLOGIWRH RIHHG V




GHWHU R RGUEHWPIA WD WAH\D UQHLIFIFVK LO G U HQ
ZLVGKVDEY DOWWH IRV DAV HWWQGJ

DORWKRQ VL G HWKHE IDRIWAHHHIAY V H Y W KIBRA O
RVWUHDRODHEQUEDWHRWYSHBDIHFR PPRGDWQ WY

$IWHUMVFGEXR® RDIUDRYWRIUDP
6HF 9 6 ¢ KD SWHALG GMEH D G

&+$37(5 $)7(56&+2291' 6800(5&%$5(*5%$17
352*5%0

T $)7(56&+2231' 6800(5&%$5(*5$17352*5%0

D 7KHUWU H DW\HH@/ HU VIFEERP RO UHDQWRJIJUR P
WIKSEKKU SRISHR Y LIGAJIDIRRBK LD@HR X WK R J U D REEIHUID@W H G

SXE RL¥FU L WDHWHRXAOI\RUE KM K FGRD®D QB Y FAUKVHX P P H U

L Q F O XEGHU g5 WHFWK RAREDD E RYHHW YGITRAE Q\WGF KRREDW LR Q
ZHHNWD PWE K VHGEGD @IWHU DEMRREOHDRIG HURWVUR U

WHFKQVNVNDUWORFHPB OHPHGWRWUHBRED QS WRRJUDP

VXVWDLQDEHO BRNMEV

E . QVHOHFWRBBR@GOLJI1EBDHSIS O L MDKGIHQ R\

(GXFDWDRRXKHSD U WIRRHSIXW O DUWDHD P L OVYKIDOUWL. RULWL]H
DSSOLRADKMHRIN OCQARFWEQGHUVFRPPHQGLWLHYV

F 7KHJHQPBPR'GESDUWKHIRD QE@RBROLEUR¥FHG XUHV
DQBXLGHQHGHMVROMKH SOHP HQ@WISMLARRIQHD/RVDEOLVKHG

S X UV WBREWVFWLRQ

TKHFIJHQMQGHASDUWPHQOWR L (ARQ W LRDW\K H
DGPLQLVRAWBWRBROQPPPLQLYV WRNDWNEHHFKQVNFDOWDQFH

UHO DARHSEHW HU VIFEERPP KD UHD QUWR J WIKBOIRBVFHH G

DQQXDOO\

1 $)7(56&+22§1' 6800(5&%$5(63(&.%$)y81"

D 7KHUWVW D EDVMSHAKEWGRHIN QR DQV KHW HU VIFBEE RO
6XPPRBDWBIY HRXMIK L VMK EEGO/ HBW KSEK U SRINKHD G WE H

SIWHUVIFEER® KD UHD QUR J HIVRV D E®X VK WBGIWW L R Q

RWKWNVWOH

E 7TKHXQGKIEHOVWD EDQRKE&EE SDDOQBSDURDP Q\
RWKMNKQ ®RVWPRQLRIW KAHN DDMHEK DEHXVHID BGPLQLVWHUHG

H[FOXVIRWHISHKK U SRIWHKVLNWFWTRI®R Q HQV K K Q GK DEHO

LQYHVYWHKSHD PIPID Q QNS HU P L MRWMKG Y H V VRPIEKQVE V




EHORQNR &NV IRWKHH Q GV KK H D VXKINX Q GK IFRQ \RUIVGW
FRPELOPWKRQORZLQJ

FDQQWE OWNH Y HIXNH WIRQW $t

VXA PDANP D\EHD S SUR SRWW K GWH B UWHRRR - P H
WR/ L ENMW KH QHYWDWOH P VMGV RWHUJHB RD BAVKRL QW
)LV RIR®P P L W8 WHIHR BAKL AW K H Q HENMVH PIEORWY HVVLRQ

LQW HD KW KI9 Y HV RIPXYHIEBN O D Q PigV

DOQRW RRWD HYRPOQR W KIRX D FIF H SRWAKEHH Q HRIIL W
WHRKQG

F 7TKHXQGBGKEMDG P L Q L ¥ WWHEHMGH U VIFEERE® KD U H
6 S H FIXOREEG Y L VGRRP\P L \W WWW Bl EDX. WV KWREG WW L RRIW K L V
WLWOH

G 7KMGYLVERRAPLWWBEP L QDY WHN DZ D\D W R
FRPSOWHKUHHTXLURBHBWINRIQR WKEW HIHYH@R R B H

T $)7(56&+22§1' 6800(5&%$5(63(&.%$)y81"

$'9.625<.200.77((

D 7TKHUW UHDWKIHGN HU VB RBR PP KW U H F 1)DMG
SGYLVRRRPLW\WRHWOD FNWKHHQRV(GXFDWOR®H
'"HSDUWRERMO G Q)P L N RV

SURYUWBHRP P H Q@ RMGHRFEIWHRN (CBUX\F D W Q V& H
&RPPLVVIR@KUO @DQUHBDPLOUWHYD UBWKRIWHUVBRKR O
6XPPRODUHDJYWR J HIVRV D EOAWVKNWEREG WW L RROW KW VW O H
DQG

DGPLQMMKEHHVHU Y BIOBXE® PHIDUGHSHF)LRQG
HV WD EOAVKINWERG AW L RROW KW VW O H

E7KHGYLWRPPLWKNHRO SWKROORZLQJ

WKAHKLBUHYH QWL RHWW D EIOQ 9 KoH & ZKR
VKIVAHODWMKDLU

WKHRPPLVVRBOGWBDEBWKYVLIQHH
WKHRPPLVVRRBIAGEWKYVLIQHH
WKHRPPLVVIRREHO G QP L RUGWVLIQHH
WIKHFUHRNWOXFDRGR®LIQHH

W KiHH F X @&VLLY HFBAORLIUO % U Q KWV XRJGBINY L JQ H H




DUHS UH YV HGS B VEIWHHIE B QVWH U VKR RO

DUHSUH YV HRPXW L FHSVK®ISWUD @HVHUWRRKRRO
VXPPHNSHRJWSERLEDWKBUP RV R L WD GAER ZQ V
DQG

WZRD U HEWYKLOGSDUHYW LIFD 10 W H U R RIKXRPRP®! U
FDSHRJWGEMARLEQYWHHU® B DVWHU VREKKR RO

F TKRERKLBUHYHQWILREXDFD@/GI H UK MH WRIQVK H
$SGYLVRPPLWRHHK@®EHI|FBBWISWHPEHU

7TKHGYL\WRPPLWKNMPOIEBDWX MKL DHA DU HDVRQDEO\
E ) H F H VWARDURMXWWEWX WHXINYH B QW I D Fi0 O HTO>XEDUUW H U

7TKHIHQRKGXFDWQEBQDUWRERMOGQPLOLHV
VKSR YWERK @HIDMOBG P L Q L VMWD WWBRHBRGY L VR U\
&RPPLWWHH

GIRWZILWKVWBGBELAWRREHIRIR HPEHRUHD FK
\HDW KSIE Y L VERRRA P L W WIHMMXE MIUW S RRIGWY DOVOXLIPGPIRU \
LWIVEWLYDOMROWHFEFRPPHQGMRWKRRIWERP P LWR/GIH YV
$SSURSUDDEDRAPDEH U Y IDRFHA/R/ KEHH Q RWRR P L WRNH H V
$SSURSUDDRQRRDOW.EOIDUKH HSRKMG®E RXKWWFRP HV
GDWQUDPWOUGKGYV X\DROHWFWLR®IWKWY WX B WXKIH
SUHYHRDIMMFOXGLQJ

WKHXPERIDIWHU DEXAXREG HD RIS HU DWW RH MY LQJ
J U DAQNGHF W L RROW KW VW O H

WX PEHRKLODQWRBIWHKHU DRIGR XRIND SHRYLGHG
E\DIWHUDRCR RPHLDBB HU DW RMIIY UQOONGMHFWLRQ
RWKWNMNWOH

WKHRJUBIKWURIDAWHR DR RPHNBBHUDWRUYV
UHFHIDY UQIOQNCMHHFEFW L RROW KW IVIWQE

W KHHW WERWL FBP LFOR VDAMNHH G X RAGEHD BHFKLO GUHQ
DORXWHKUEMXAOWHUDEMRXROHNRIIHU DWRH MY UPIO W
XQGHHF WL RROW KW VW O H

H)RDWWH Q®HGMHPMPVE RUWV KK Y L VERRRP L \Q WWH
RWKHGEDUNGS D U W L FLIL@/DHEH HW Y R IFHOOQ W WRGIBIGH P
FRPSHQ\DIMHROEXURHASQWDNEMU P LXN/GHH®E 6 $
t 7KH®B\PHQKMEIHOD GI RW KBHW H U VIF Q &RFOP H U
& D B8 H F)IX[A5




6HF 96 FKDSWHDPHQWRBDG
&+$37(5 &$113$%(6&,6(7$:$1' 6$/(67$;5(9(18(

1 &$1195%665/(67$:5(9(18($)7(56&+2281"
6800(5&%$5(352*5%$00,1*

IRWZLWKVWDGEQJ UHY HIQRW KWD CHEYV W D [
LPSR¥MEKDSWHUW KWY R/@ H WDIRHAVD Q QR BEFIDVQ QDELV
S UR GIXGVWAW VW BEGBH S R V QWWHRBIW H U VIFGEEKRP® 8 D U H
6 S H HIXOEEY W D EOX WKWIRQAW $t

‘RUNIRBIXF-BRUWYV
6HF $FWWWVSHVRARHVGHFLDPHQWRBD G
6HF5(N$M

, DG /YWVWDQFH
g”R+&Mm§#®Q%Q}——>5HSHDOHG @

E 96 $t VFKRODIRWKUWRBYVS HFDWEKH O GKR R G
SURYLI.GVH-II-HJS/HFE)(Q)X{G\

H#é#@@%&%——>5HSHDOHG @
7UDQV ISV VR GWQ*RFHH UQD Q FH
6HF &+,/'&$5($'0,1,675%$7,%((59,&R25*$1,=$7,216

20RBEHIRHHUXDU\ WKHSDUWRRBRQMWOGQXEPLOLHYV
V K B5AUAR YRS3HH V H QYWRDKWR ORMIR P P L VR '&* M A DEH U Y DFEHGEV
WWRIKHOQRRPIPLWHHBOW& O | DUHI D UNGHHIDV L R IDAXGV \
DQYBSURJWHRADHNGW D E WIGMAKLL@LIVWHIDYRIEHBIQ L ] DIRWL RQ V
FKIFKDBSHRYLGHUYV

6HF 9 6 $f LY) G GMEEH D G
1 7(&+1,.&%366.673$18&H(&&2817%3%,./,7<

,QRU GMRIQ V XWX F F H VR $X0¢ P H @ VW DDLARERHLEMU H
SUHNL QG HDWIBH WW H FEXEXRPE® HD WPAHX L O SGIUQJKWXUHV
VKIEEROHV SR ORBEEQHWBEBERX Q WIXEISIRIMWD R HKKRO GHUV
FROOHFOHMHMOQBFP HDV X UMIXFFHAD/[LPL]VOWMDNHKROGHU
HQJDIJHPHGWRY L WHEGEK QVAVDOWEBQREBGSD FR WAKH
'HSDUWRKBEWO GQMIP LOLKNVIHEY HORSPHIOWD R K H
$IHOQRKGXFDVESRI® L | L% 010004 U QXKW XMKDVO O




HQVERBHR XQ WXBLRRXL WW U DQIMLYWHUR BRI G
V X E P L WWH SRIWMMWUH V R OWKA/R/URNQD Q X D BR\H D FH DUR

WKHR XHR P P LWWEXIP DEH U Y DERNSR/ K6HH Q W HP L \WRW H H

+tHDOW&®OIDUH

G H I IDQ@5H D VXX HFRIIN VS D QFKHEDASHUHNLQGHUJDUWHQ
DQBIWHU\DKKE&EXRFP HD WHH O WBHIRR FHR SO HP H QDMIBW LR Q

RXWFRAFVHWVEFRQWL DXBRAWSEURYHB BRMWZIRQWBIQJIJDJH

SXEOSVFLYODWHLYODWDPHSDUWWRHYHEDRQGFKPDUNYV

SHUWDNRLQJ
$ HTXLWDPE MRV JIKX D & K\WWEDGJ H
% HTXLWB EBWRY JKXD GIUMWNLQGHUJDUWHQ
& HTXLWB E BV JIKXD ®ULWHU Y BRKGR RPHU H
VWD RM KWFELFDAH B X F W URQERUFH

(ZRUNIRD BB B DM HREOW KEHK LEODASHUHNLQGHUJDUWHQ
DIWHUDBRKGRRPHMY HV W 1B R\G

) WKHP SDRWVKDWVWQD PL[HGHO L YHWW HPU
SUHNL QG IH K IFNGDHHE W H U ¥ DGR R PIHU H

6HF D $335235,$7,2I8,/',1%%5,*+Y8785(6

2IWKHMHQGYSURSIVGBWHG SSURSBFKDROGRHY DQFLD O
D VYV L VINIRQ ERIV? KDL RW KHS D U W R EIR MO G Q)P L O/LKHMWO O

DOORFDWH W R6 XL O GAWRLIIKKW X URIWV KEX U S RY H

LPSOHPH@AKVIBPEHY 6 $t 7 KLD/P R XMKWEH® RP H

SDBWKHSDUW HEHDNWRBMISKUSRVHSSRUBWLOQBUQI KW

IXWXPRIEK UV WER@W $t

6HF 3/$1'(3$570(17)25&+,/'5(1$1' )$0,/,(6
*29(51$1&(

D2QREHIRRNHPEHU WIKHFUHRM#XEPDEHUYVRBWD O
VXEM WP SOHPHGCOMRKRMOXRRPPLWVHISSWRSULDWLRQV

RORYHUQPHQUNWD WOQERIOL WIDDANYREG X P DEH U Y DEHGV

WW 6H Q B W PP L WRWHFBHEEW R S U IRIDWR LY RIQ) D P HHOUAD W IOREQ V

RO-HD MWKH O | DWHHI D UME KLEHIR U J D QR IMD K\WH RMU WIRRHIQ W

EKLOBGOMNP LOWBYFUHBEVEHRQVWRH QMK ODIBOWY D W H

W KVHA/ DRAIEXK/L BESWDHD 18 D UHDG X F DAY MR@KSH H Q RI+ X P D Q

GHUYLFKIWNPSOHPHQWB®MERKR Q V L X/WWRIW DRIW K H

UHSRURG SKXHY WIRQ W FWWEHVRARHV6HFE ,WKDOO

DFKLHYHCOWHIL@G HFLV DRQEXIWK RBRIMMNMEHY SRQVLELOLWLHYV




DQWHSRVWUQXFWXDNRE FO\DKYGH D UTHUWRIVd H QR |
(GXFDWQRIGI QR XPDEHUYLFHV

E 7KHPSOHPHS WDGIDREX H G WIRQMNVF W KRFRQ W D L Q
DQOHJLVOD@LRBITHK LRIHIGH Y LR MRRBISDUW P HQW

(11HF WIRWH V
6HF ())(&7,9($7(6

D ([FH®OWURY LGXKE V H BRI RMNF WV RERKNK DAOOON H
HIITHFQX O\

E 6HF GHWHUPRIZEB WIKYPHIAHB AP E HUD/E&ISU
S X SH®X F DA H R QV IKQRICDEN H HREQX O \

6HF &KL&OEYHQD QIV\DLO/ WD RFWDIPL J L EBLHOA W\
EILVFBOU IDPLEORQWULEMWLRORYUBB/GBMXVWPHQW
&KL&OOGYHQD QIV\DIO/ WORFUHDREHF SD\PAMVBRWMRYLGHUYV
VKDWDNHHR¥DQXDU\ HIFHYWI/'WERPPLVVLR@HU
&KLOOGQXRP LAYKHMPOWIQNWE HP DN E® ISVUDVRR KBV H
LRUGHRH U | RVWEPR P P L V V LGOQVEKIBA KD /W

6HFD &KL&OIY HQ D QFVL\DLO/ \§ D R FWDAPL J L OL0T. W\
6HF FKIFKDA@NKD DIQFED SDEQWHN @GW R Y EVIKEWODEN IH HRFQV
-X 0O\

&RPPLWRWH

SHS% XWM:RRGVWIRAMNKSRPPLWYEKRFDWHFRPPHQGV
W KW MHH SRMWWHR PP LW® XPIDOCHUYERHPWHQBYRO ORZYV

)LUVW6HF OHIJLVOOWH@MEGLY L VE\RQ/ U LRNXAWDKIH
ZRUGREKLORHEHDR B JH

BHFRQ@HF OHJLVDQWHWME G LY LVEARY U LRNKWIKIH
ZRUBWHNLQGHBBBRIEKHQ@ ZKMQIRX\BDRWJIRQVKH
G DRPABK L MKKEH L O/G KVSR O W H T KWUG G H UWIWD K GMIRDAY VA
DWW DLLYQHHEER W JRZ K ® UHWH DR 10 J B QGRWWQ U RIGO H G
NLQGHUJDQ®WBYHUMIGIHXKHUWRERUGDBFFHWR
SUHNLQGHGIBDWHRQ

TKLUGGHF BUHNLQGKGIXBDWERYHPHQGQWPWILWY HH
SODOQYXEVHFWERQVULRNAMPIXVHEVKVYNFWEKQBG’
SEKLOGUBOQNK LROBKLOBKAQARXUDR W JR QV KD BAH
ZKLMWEK L O/GCRKVGRUWH I XKWUGE H WD X GMRIDWNW WD LQHG
ILYY'HDRVDIJIRUZKROUHYHD RV DI QQRWWQURIODDMHG
NLQGHUXDQORWAWHVYVAZHVHILHG




JRXUWP®HF 3UHNLQG KHE&X B DWISROH P H @WRB WILWW @ H H

SODEQVW U LRXMXE G LY EV L R@WNQ W LDUHE® V H W @DLLGIX
WKHDOIRIXEGLYEVIMWREHDBROORZV

E OHPEHUVAKUESRPPLWWHMORPSRRMBROORZLQJ
PHPEHUV

$ WIKHH F U HRMIGX\F D W IGRIQY L JAKHRAHK D/AHQDNAHR
FKDLU

% W K F U HRWIXIP\DECH U Y R EEHHW L JAKHRHK D/&IQDH
FREKDLU

& WKHFXWILYHRWRHBHUPRQWQ FIBYNVABVFIPWLRQ
GHVLJQHH

WKHHFXWILYH FRRVUKSHUPREXBHULQWHQGHQWYV
$VVRFLRDGHRIQIQH H

( WKHHFXWLYHRWRIOH U P B & MRRFODIMY RFLDWLRQ
RGHVLIQHH

) WKHHFXWLYHFRIRAKIHUP RIOW LRGBRPEDWLRQ
$VVRFLDGHRIQIQHH

* WK&EKD RUWKIHUPRERXQRILI®OSHFLGRFDWLRQ
$GPLQLVRGBWRIQWHH

+ DCHDUHDG X F DRMRIRRUG U Q W R K RRLO/ WKL A\
SURYLSWHHWNL QG HUGDRDWHKR @ R JKL [HEGEH O L WHYUWHP
DSSRLEQWHKIBUPBRSHU L Q \WWORH WV R Q

. WHKHFXWILYHRNMRXU. 0% U QIXWXRJGBINYVLIQHH

- DUHSUHV R@EBADMTIXYCEULLIYSBUR M D & H UL D@ G
9 6 $t RSHUDNMUGFHOMBBMVHKLPDGBGWHH SUHVFKRRO
SURJ\DBB R IIEQWHKEH DRIWBR XV H

DUHSUHYV HRME D WLXESOLL YHIARK D&HUL QQI G
9 6 $7 SURYLSUKPN L Q G H G XIF DIHURHI X A D W/ IH@5\
FKLEFDRPESSRLIEDWIRB PP LW@® RAP L WODANOHH V

/[ DUHSUHYVHG®GS R ARG B DVWH U VEKR RO

JLIWKQ6HF 3UHNLQGHKGAB DWESIHP H QQRPWILW®/ HH
SORQXEVHARNVE\RY U IRNEGRQD FOXNGUDQ VIPKL R @ KGRI
DUMKUVUHBIBEWMW IHIRWKHKR>XSWHNL QG HH QBWR¥H ROEU H
D QD LHG\X FDIVQIBQY HU@ LW X HU HRKKBR P P L WRANCHHI\W L V
PD\LHGGVWIHFRW P HQIRDWILRWMDON. Q GBIUHVY UWHQ




6L[WKEHF 3UHNLQGHGIXBDWLERIHPH RRBPWLWQ HH
SO D@V X E VH FRV LRR@O R ZN IKINH HSIE R WWKEHN DDAHB R F D O
HG X FDWIHRQF LEAVL Q V H UWK I98IR P P L WAWKHDHD O VFRD N H

UHFRP P H QIRIWHAHRII PR P BRHKIR XW KADKWI-R Q V VD LXNOXON H

VEFKRCRDOARERVEBK HNL QG HGXIrDMHER @ G H UD 7 BI\®DYQ

DQDCQWHWKK BWBHU HOW Ko W HSBHHNLQGHGXPOWHRQ

FDBRH R UH I HFWILQRBRA Y H QIXH@WID® & M DV B Wit R

JHRIUBFRKIMVHL GHUDWLRQV

6 HY H QOMKG GDQHY HF WIERQM FDWBRHDEBROORZV
6HFD 35(.,1'(5*$57(1'8&%$7,2102'(/ &2175$&7

2QREHIRHHHPEHU WKHHQRI(GXFDWHKBX®O HIDR S
PRGHRQWRHDF KSR U WURARER Q W UDLIRVBMKL IOYSDMRM L G H U V

IRBUHNL QGHG XP OWHHRY QHERYR G HR Q WMKIDEWWD ODX@& H

DOQWLGLVFBURYQWHABNK QERPIYO IZD QMIEHUP BX RO L F

$FFRPPRGDAWWR QPV6 $ FKDSWHWQ G/ K8HU P RYDWU

(PSOR\PHLDNFWERHY 6 $SFKD SWWHXE FKD SVWR U GHR

HQVXNKBWEOLRKQGSEHGHNL QG HGBIXRDWERG R Y LEG DG

9HU P ®Q WH WY W I BKHHB G HRQ WMKIIBEWY @ F OXGIBIHD FKLQJ

OLFHOQWAXHUHPHQWYV

(LIKWH\VWU LRXEHIF 9 6 $f L Q@ WAVQ W LDUCGHGV \
LOQOVHU@ LW XHDBREZAHF WRHDBROORZYV

6HF 9 6 $f LOPHQWRBDG
T "(7(50,1$7,22):(,*+7(' /21* 7(500(0%(56+,3
$1' 3(5383,('8&%$7,2163(1",1*
D'HILQLWLVRQM® KLWFWLRQ
3(/ SXSLRHVDOXS GO V F XICEGHELF W L RROW KW W O H
3)3/°"PHDWY H G HIROYOH/BHW H O

3 HLIJKWEQW HJRRH.BIGWK ADWHJRUNVMAI G H U
VXEVHFWMRKLWVEWLR Q

SYXADOBUHNLQG HIGXIFUDMME QQE YEK RBHAWWLQJ’
PHDQWVHNLQGHQG X USWHRRYQ GXSE E U E K RARKIDWVT XIDM

OHQWWKGDR IH G X F DSVWIRRYQACEHIND. Q G H UW BLU WXIXG H

VW X GHOWNVNRVD KB PHF K BRUWU L FW

E '"HWHUPLRID WH. BAI IROAP E H UD/QEESL JK WRWHIRULH YV
2 QR E H | RWKHHUG/DR I' H F H P BBEKW HQ JKE K RHRIDW K6 F U HW D U\
V K DEHOW H UNPKDYHH UG DHPNPEHUDKGBSILQBVGXEGLYLVLRQ



RIW KWV \R B A K FGRLO WRIWRKRMK U WHEW R DJQ G
VKBGO I RVUIROORYK DY IV

8VLOPXHU®DHOAPEHU®KMBI D A K FGR.O WMKLHF W
QXPHHU

$ SXSILQYUHNLQGHUFHUMNBEDSUHNLQGHUJDUWHAQ
HGXFDWERDVEKRRWWLQJ

% SXSLAYQGHUNR U R/MIKE M H
& SXSLQVDGEHNKURXIKW
SXSLQUVD QHWHURXJK

( SXSEQRVBPLOUWBEHRBEHORZSHURH)@WXVLQJ
W KH J KRIXRVEHIUX SLQMGH.VWULFW

L W KIDHWWKGE N | L QX VAR LY H Q¥ B®HFODUDWLRQ
IRURU

LLZ KB UGIL U HFFAUONI IR UUHHBHD . GH G XSAUHLGPHI® O V

DQG
) (/| SXSLDYG
* DRWKEHSLGVHNLQGHUJDUWHQ

G'HWHUP LRDMLUKQRYEHPRPEHUYRHUS ZKLIJKWLQJ
F D W HH RFUNS RWHP D\VOFOX RRHOLV K ARV BIXQ GHXE GLYEVLRQ
R IW K\LNF W RI§ F U HVKDRAR® S YWHZHH L J K WR XQOE\W V L'WY K H
OR@YWHBRAPEHUDWHILDAIZEGLYLVLRQIW KW Y W@/H D W
FDWHJRU\

7KHHFUHWKDIDOYSSDODIDOGHYHARA IJKWRFEXSLO
LQFOXQHREYH PMHPEHUVKDFERXQWQH XOW LE\OM Kb
IROORRRAQWYV

$ DRWISKHSLQ@VYHNLQGHWH DJW/LHYNH
% JUDG@BVKURXIKW DQG
& JUDQHWHKURXJK

ILOWBGHF SOBQHQRKNG XFDWH R Q HEAV WILSRNMKIH
ZRUGWYSOHPYIOMRIXHE ¥WEFU RWBRBPPLVVDRE@GEVHUWLQJ
LQLWXHWHMRUGEY HDWHIDO RYH O




7HQ WKV WU LRNXOBIF 9 6 $SFKDSWHQ W\Q W LDUHIN\
LOQVHU@ LWXHDBGREZAHF WRHDBROORZYV

6HF 9 6 F$FKDSWHKE F K DISW/GH®&MEH D G
6 XEFKDSWWH UVIFGEXR® RD UH
t $)7(56&+2281' 6800(5&9%5(

D $JHQRV(GXFDWHRBXO DIXIUR/QXNDEDNWDHOR SEBN W& H
6HFUHWBXFDWPRORUGZGDWRH $FKDSWMBKEROHG
DIWHU\DEKKE&RP® BH D UHU R IUIRRAMV X GIHBWHWNLQGHUJDUWHQ
WKURXIXGE IV KENDOH J X GEDWKIEH QRY(GXFDWIQRXL O G
& D YHQ D QMDY WDRFHOP SV R Y XQ@IBE 9 6 $f RU

D U MK OMBKOHW H U R VKPR GIK D USQULRQJIU D P

E $JHQRW+ XPDEHU Y UHRIYX O BW UR S\DBEOXMDHG\R SBY H G
WKIHHQR+“+ XPDEHUYLAHAFRUGDWRHS $FKDSWHID
VEFKERYVBHEWHU VEEBWRRP® DHDU QURJUBRVWXGHQ WYV
SUHNL QG WHWIUIRUIWKE)EG R KD\RWK E V LOGAHA HR VW X G IQDWY
TXDORIWUHHWHG XFHEHDRYGWHIH G HWRIRGURIJUDPV
SXUVXDRW 6 $ FKDSW HVUKMHIWH U\DRKERRP DBIDUQLQJ
SURJVREGHJIX EDWHH QR XPDEHUYLFHYV

1 81,9(56%8%)7(56&+2281' 6800(5&%$5(*5%$17

352*5%0

D &UHDWIKRHU WU H DVKBH®Y H U VIFREKRRP B D UK D QW
SURJWORXS SWKHYS D Q R IVRX® PBE QI W H U b KRR RDIPV K
DAHPSKIRMAQFUHDVNERYXOQGHUMVHIHRAMEKHN D W K H
6HFUHRWGBXF D WK BPOQ DDGGVW KDH/ VIHW MHW H U VIFR& R O
6XPPKBD WIS HFIXEU H W H § WRE WW LRRMY KW VW RHAVS
LQFOXOWURH/NWIRXSSWHMY S D QRUIRQL Y HOJ WIHQ \DKK®R R O
VXPPSURJUDRBKR FRWFDSDEQWG H U \DHUUHRCMVEGH D W H
D QR XQGHU VIRISOHIED MOLFRINWW R G HLOMKY VD E IDAIGV L HV
HFRQRPGENOGY D@QWWDVIWRBBPDED DOY W X]GIKEQ WV

E *UDQWR/BIWHUVFRE&RFEP KD UH D QWR J WIKEEMHO
XVHER XSSRPWHGHOLYMWWHRD I WHUMVFERRBDP HU
SURJUDPRQVIAMWWHONY T XLURP BROXMGDRXW K RAQLGHE
7LWOHD BWWIWKMHWBW X GEKGWHIFOGW 8 6 &t HWO
(OLJUEHOH SR B MBXE GLFU L YDRAMHS RRIJIDM L | DWD R QW
PD\EHXVHERWHFKQPVAMDOWDRFUPBOHPHQWRWUR®
VXVWD L (OEEE HDO AR M &Y D QOWKDEOHY V HERE L U HW\W O I H W
FRPPXQXZMNIK V




ORA[LVWDGQGD  MBHURKW & | WH U \DRKE&XRP® H U
VHWWLQJIV

SRS XO WKIDBAEKW U X QW B U VHUE HG

SRS XODMKBREORNY XQGHAEGLYLVDRQWRIWKLYV
VXEVHBWICROMHYDLODEOH

F $SGPLQLVWURMIIRQP\D\XVIXSWR IRU
DGPLQLWRVIBWAONEGEIUQYIR IPUDDIRFEHM JV IW/BRMIRO AR Y
W R/EKS SRW WH DSUR JDDWH F KDY ¥ D OMRRPHHK Q LMW HH V
$IJHQFD ¥ R Q WNRXRVHRKIKNVDSIMVR JU D P

G $GYLFHKHRYHUPIRD G Y MWKaH F U HRV(@OBUX F D WIRR Q
F R Q \?{ ORKV RHHP E HRUVKRY HU FRELEMHG P L QL VRV DWLRQ
W IGHH VR VDISWWRJUD P

H SHSRQGODORWZLWKVVWEOQELQIGRAREHIRUH
I1RYHPEHRIHDARKDWK#HHQRI(GXFDWEKBRMXEPVWKH
*HQHYWOH PESHO WERX QI3J D @ /GSX U V WVIRQKWINFWEIR K
UHSRKBHOOQ F O XMD YWMH U \DEKEXRPE BHD URURJUDPPLQJ
VXS SRBEWHGH IXBGEW DWW DWPE R Q W UNDKSKY &G U H
)L QD QIAVL\DLO/ WD R FBEXR V WIRQIWS  $t RU D Q@O \
PDWFEKKQOD QWKWGREXIFU D  MEFBAM @ P R XHIWVUW K H
RIILARD®G FDWWH@RHND L MHRYW /HD WY GVW DPSR¥MHG

9 6 SFKDSWHUFDQQREIDW QB BRG XGWKEW D WHIH
$IHQVFKX DD RSRYNWFRHHR/QIUD QWNU 6 KIGV XMRDRAL V
VHFEVGXRIQVGSH HYYHRIWM FOXGLQJ

WKHXPERIDIWHU DEXAXREG HD RIS HU DWW RHMY LQJ
J U DAQVGMHKUWFW LR Q

WX PEHHRKLODQRBIWHKHU DRIGR XRIND SHRYLGHG
EADIWHUDRWGRRPHLBS HU DW RN Y U QXOONGMMKMNVFW LR Q

WKHRJUBIKWURIDAWHR DR RPHNBBHUDWRUYV
U H F H IDY U QXN KUY Y F WDL(RGE)

W KHH W W/@WL FB P LFOR VDAAHH G X RMIGEHD BFKLO G UH Q
DQ®RXWHKUEMGEWHUDRMXROFDRIS HU N\WRYNMIUPD W
X Q GMKYHFWLRQ

1 $)7(56&+22§1' 6800(5&%$5(63(&.%$)y81"

D 7KHUWVW D EDVMSHAKEWWRHIN QR DQV KHW HU VIFBEE RO
6XPPRBDWBIY HRXMIK L VMK EEGO/ HBW KSEK U SRINKHD G WE H
SIWHUVIFEER® ED UHD QUR J HIVRV D E®X VK WRBGIWW LR Q

RWKWNVWOH




E 7TKHXQGKIEHOVWD EDQRKE&EE SDDOQBSDURDP Q\
RWKHNOQ ®RWPRQ LRIW KW DDMHE K DEHE VHIRQ BGPLQLVWHUHG
H[FOXVIRWHISHKK U SRIWHK\L W FWTRI®R Q HQV K K Q GK DEHO
LQYHVYWHKSHD PIPID Q QNS HU P L MRWMKG Y H V VRPIEKQVE V
EHORQNR &MYV RWKHH Q GV KK H D VXKINX Q GK IFRQ \RUIVGW
FRPELOPWKRQORZLQJ

FDQQWE OWNH Y HIXNH WIRQW $t

VXA PDANP D\EHD S SUR SRWW K GWH B UHRRR - P H
WR/LENMWKIHQHYWDWWOH P VMBSV I RWHUJIJHB RD BAVKRL QW
)LV RIR® P L8 WUHHY BAKL AW K H Q HI\DVH PIEORW HVVLRQ

LQW H DKW KI9 Y HV RIPXYHIEBN O D Q PigV

DOQRW RRW] HYRPQR W KIRX D FIFH SRWAKEHH Q HRIIL W
WHRHKQG

F7KHXQWGKEGOGPLQLEFWHEHHGRK G X F D 3/X ROWIRQ W
VHEWIR\QKWNWOH

G 7KBIJHQ¥ K IDA@® L QD ¥ WH@\X FBZ D \D W RR P SAO\W K
WHKIHHTXLURBHBWINRIR WKE W HIHYMH@ R B H

(OHYHRWK GDQRY HFWIEMHF DWBRHDBROORZV
6HF D $*(1&<2)('8&%7,21326,7,21%335235,%7,21

D (VWDEO LRIWKHR@W RZHB H U P DOGIIWYSIR VH & VR Q V
D X W KRBV I$HE QR G X F D WRLR/G B DU

R QI O PSH U P D G WKL W H G VEF RERRP KD U H
G DWPD M\Y @&/

R QI OV PSH U P D G WKL W H G VEF RERRP KD U H
*UDQWRJIBRRUGLQDWRU

E7KHUBSSURSWWRBWHGRKG XFD WIRRRK$HWHUVFKRRO
DQEXPPHBDWBIYHRIXMBOLYFBDODU WREKRI IRU
W ISEKK U SRRIVBIH DWRMFRRHE RV L WU R Q WHKGEHNFW LR Q

7ZHO IM\R G GDQRYHF WEMHF DWBRHDBROORZYV
6HF D 5(3(%$/6

SFWWEHVRQARHY 6 HFVF GHG L KVRWGOHYGY H
WIR[FDQQMDMEIGG DQQKP®J HRVV. D®HNCGVW JHYHD X H
UHSHDOHG

TKLUWHGRIWKHITHF@/DLWHNXEGLYEVLRQW U IRKMVY J
3-XO0\ "'DOQXRVHURPLWEXKHUMNRIL !




& RP P LWRWHAH

5HS RUQKHR Ko-UD W W ORNE RMRR P L \R @DHND Q@EH D Q V
UHFRP PW RMBEMHR X B R SIRW KoHH Q DAMKB MH. DD PHQ O M G
UHFRPPHOGHHR PP LR @ KPIDEH UY DREEW KR PP LR QY HH

(GXFDWQBRHIXUWXRHQ G VOGN U LR WWMKHQ D FW L Q J
FODRRIBQVHURLWXHWHROORZLQJ

/HJ LV O, DW/LHYQHW
6HE /(*,6/$7,9(17(17

, WV KLHD WRHIQY\REHH Q H YD OH P WEIDAVWY H V W RIBI@SWR\O L F\
F KD QWHYU P R QRALFEMED HED WAH\D WM iV QMK O O

LQFUBPV¥HVR Q& KHXD ORIWK L ©BUHH U Y DRHV
DIWHUDBRWGR RPHNG H R J UWDKPWR X\W KRMXDAV H

LQFUHDXIHWD B E BNROIGXD RUISM\HNLQ GHGXBDWHRQ
IREKLORXHEHDPR® JH

SURYLGB /AL DEVRKIVWIAESHRIUDPYV
VWD BHUARYWOWRIWIHB@B RUNIRUFH
DGGWHER/UN IR U HREW KoMV D WIHI O R\H U V

PDLQWPI[GGHO LYWWRBUHNL QG HWILBIBWHH Q
D Q5 W H U ¥ DGR R PIHWDH) G

DVVVFERCRYWALMWKIMIYVSRQRIHQWAMNYUWDEOH
SUHNLQGEBEBRIMKHQ GKB QIR X\B DB WJR Q@ KD B\H
ZKLMWEK L O/GCRKVGRUWHIXKWUGE H WD X GMRIDWNW WD LQHG
ILYY'HDRVDIJIRUZKROUHYHD RV DI QQRWWQURIODDHG

NLOQGHUJDUWHAQ

SUHNLQGHUJDUWHAQ
6HF 35(.,1'(5*$57(4'8&%7,21,03/(0(17%7,21
&200,77((3/%1

D &QUHDWLRKHUHWFUHDWHKBUHNL QG HWGHIORDMWH.®R Q
,PSOHPHQGRWPWI WRNMVWIMHQRV(GXFDWQRRQURYLQJ
DQGE[SDQEAKFFRHVVLLIERUG DE)X@BH JKKDOESWANLQGHUJDUWHQ
HGXFDWHERDOBOHRGOEDVRWRUEHIRXD\ 7KH
SUHNLQGSHURBDMMHHRODVLGARKWHEROQVEK KR U WWRL FW
SURYJUWGHINL Q GH G XB DWBHIREDL O GIUW WKL V W Gill FAK H U
SXEVUEKREOFR QWU WKV YSIUVR M LRSEHRIW K

EOHPEHUVKLS




/KERPPLWKMHIMRP SRR/M&G&RO O RZHBEH U V

$ WIKHH F U HRMIGBGX\F D W IGRIQY L JAKHRAHK D/AHQIDNAHR
FKDLU

% W K F U HRWIXIP\DECH U Y R EEHHW L JAKHRHK D/&IQD\H
FREKDLU

& WKHFXWILYHRWRBHUPROWO FIBYNVABVFIPWLRQ
GHVLJQHH

WKHHFXWILYH FRRVUK$HUPREXBHULQWHQGHQWYV
$VVRFLRDGHRIQIQH H

( WKHHFEFXWLYHRWRIOH U P B & MRRFODIMY RFLDWLRQ
RGHVLIQHH

) WKHHFXWLYHFRIRAKIHUP RIOW LRGRPEDWLRQ
$VVRFLDGHRIQIQHH

* WK&EKD RUWKIHUPRERXQRLI®OSHFLGRFDWLRQ
$GPLQLVRGBWRIQWHH

+ WKHHFXWLYHFRMIR/WEHH U P RRQXW U L FAXHDMXGMH U V
$VVRFLRDGHWRIQIQH H

. WHKHFXWLYHRNMRXU. 0% U QIXWXRJGBINYV LIQHH

- DUHSUHV REBADMTIXYCEULLIYSBUR M D & H UL D@ G
9 6 $t RSHUDNMUGFHOMBBMVHKLPDGBGWHH SUHVFKRRO
SURJ\DBB R IIEQWHKEH DRIMWBR XV H

DUHSUHYV HRME D WLXESOLL YHIARK D&HUL QQI G
9 6 $7 SURYLSUKPN L Q G H G XIF DIMHUWRHI X A D W/ IH@5\
FKLEFDRPEBSSRLIEDWIRKIB PP L W@ RAPLWWHHYV

[ WKHDGN BBWO D ERIUIDANMU R ERMGRHV LI QHH
0O WKHHFEXW LIYFRVHWIMZA GRGHVLIQHH
1 DUHSUHYV HG\E B RIWHHIE B DVWH U VKR RO

2 DUHSUHYVHX3SYBWDWHOE UP BY WR F LIIRMAKRH)
(GXFDREROGKLOGUHQ

3 DUHJLBQBRNLOQGHRRED GWHEHWROWKKBUPRQW
SULQFBSYVRBVIDWGRAQ

4 WZIDPLWHSUHYVHRGHD WE K BWIGUHHIHR 12 J R U
\RXQIAHHHYKERPPLWYHWE R Q ©M)HA K\HH F RAYL VK




SUHNLQGEURKIUSKHWY KR P P L W VIHWER@YOHNIMSBRLQWHG
E\WREHX L 0% UQYKWXERNXQ FL O

7KK RPPLWWBRR® VXX OO VWDNHRRG 8 WIR U\
DFFRPSWKSKUSRRIHWKVHFWLREOO XGWRPNHKRIOMEK UV
SHUV S IWVSMHIFWHKRVFY H BV XMDWPMD FO X VLR Q

F 3SRZHDOGXWLHMWERPPLWWEBHHDP LWQKGHHOLRH U\
SUHNLQGHQG XF OWHHRIP QWD NHHH FR P P H QW B SIDRQIBV
DFFHREBKLOGWHKH &XSHK E B E K R RONRHPU L YSIMWR M IXEHEHWU
F R Q WU WWHKWHF K FBR.O WVRUE RWKK B R P P L W WIH®GID P LDOHG
PDNHHFRPPHQRQWHHRIDOQHY¥ H WBWR YSGHNLQGHUJDUWHQ
H G X F DMWBLAREDL O 5 \RHWOK U RAXKHK E U ER R/ ROWRHR EHIR U H
-X 0\ 7KBRPPLWONVHHOPRWIAVHGGYWIHFRPPHQGDWLRQV
IRGLIIHSHABWLQGBUBRKM/RIPP L W WHIFHRIR/P H QWGKIDWICR Q

FRQVLGHU
W KOHH HREB/R W K6 MV DV@@&@R HILX FIDWHRBLHV

W KPHL Q L PQOR P ERHKUR XW KADKIWFFR @ V VID LXAXBK SR O
IRERWHKHNLQGBOQNEDQGHHQI D UWHQ

Z KHWKKBUMU HROWICHY WHBUHHNLQGHGIXBDWHRQ
FDBRH R UH I HFWILQRBRA Y H QIXH@WID® & M DV B Wit R
JHRIUDPROIMAL. GHUDWLRQV

EHQFKP DWNEHVSW D FWWRHY V XKIHIKXD O LW\
SUHNLQGHGIBDWHRQ

PHDV XWRIYV X DB D E \DA\D L GADREHOHAMKG-H P DIRG
SUHNLQGHGIBDWHRQ

VSHFHBGXFDWHRYURRFKLO G3IIHONLFUSDWLQJ
SUHNL QGH®RBRBWXW B QfU L WIHWIW L QJV

DOOHFHVYWVDUDVWHKRBWERBHDSAGHNLQGHUJDUWHQ

FRWWWRFEFZDWHKSD QOCUBRNL QG HQFOUXEBHYIBRD O O\
VWU DRNSMIMWRRXY WD BRI D ORSRIBINLQGHUJDUWHQ

UHFRPPHQIGRDMNKER NV \RUIWKSMI HNLQGMWIWH®W HQ

DQG
DQRW K MUXIEHR PP L\8 WHIIMMOHY D QW
G $VVLVWDKHERP P LW WEHK@OVWKHG P L Q L VW H BKQLYRD O
ILVFDQGHJDWV L VR/IMNKEHH Q FR H'G X F D \B DO+ XP D Q

6HUYLAWWHHOQRA BWO D WEBH R YW BHR PP L\WMBKEHTXDWH
VXS SWB VWA MMKMDG P L QL VWK BDRANQUNHERID H JDHOHW YW H Q




WKHHQRYGXFD WK RGWPFRQWZDMWERHFHVWMBHUWLVH

WBVW KW PPLWWHH

HS5HSRPOREHIRMHHPEHU WKHRPPLWKMMXE DLW
ZULWWBWRBEWRXERPPLWWEBKY D DOB@@XPDEHUYLFHYV

D QW KoHH Q W PIP L WRPIGEXWV D WQRQ HD OW:&E O | AU MY K V

LPSOHPHQOWEB@VR@ KH) D OAR DG XFXWHMVRXWVHFWLRQ

FRIWKVMFWIRQQHSRKW®OF OXIGEIMILYODW I X\BER H

VXS SRIENRP P L WAWODHY V

| OHHWLQJV

7TKBEHFUHRWOXNFDRGRE L VR BD® & HIPHWH WRIQ J
WKHRPPLWRHHRK@EBHIRX G\

$ PDMRRWWHH P EHUWKKEGQ VWL WRKWXH
7TKBRPPLWKHMHOWIR LRNHE U XD U\

J &RPSHQMVDWHHR @ E X U VAHPPHEHRIW KR P P L\ WVRH H
DUBRMPSORYHWWKGHWDRNV$HU P RDOIDMEKRDUB RRMW KHUZLVH

FRPSHQNR W HRBE XR WH® MUN H Y & DEHIDE W WWRGIEB GH P

FRPSHQYOWH RRE X UK H PSHIBWKHIW WIRQW $t IRU

QRRAR UWMKD QPHHWLOKNGIBD\PHYKMDEKHPDGIWRPRQLHV

DSSURSWWBWHGRKGXFDWLRQ

K$SSURSULDWLRQV

TKNXRI LOWSSURSWRIMHGRYGXFDWLRQ
IURWKHQHVWOIGOALVREDU IRGHGLHPRPSHQ\WDIMELRQ

UHLPEXURNHPIHIVEBNP E RWWKHRPPLWWHH

TKNXRI LYSSURSWRBWHGRKGXFDWLRQ
IURWKHQH)XIIEPLVEBDODU IRWKHRRWHWDDRKROQWUDFWRU

DBURY KQKNEXE VHFRRIMRKMNWFWLRQ

$ QX QX \BHRE W MRIKQD\GES U R S WIKIDBDRIR X'\
UHYWW WH Q H)XOA5

6HFD 35(.,1'(5*$57(1'8&%$7,2102'(/ &2175$&7

2QREHIRHAHPEHU WKHHQRY(GXFDWER@VXOWDWLRQ
ZLWWKAHPEHRNWKBUHNL QG HWBYORDMPEBQHPHQWDWLRQ

& R PP L\ EAKHHID HWWID DNH KMRKOEGEHOUNIP RS HRRQ W B D FW

VEKREDVW WRWMRUFRQWU YAWIBQJYBWRY L GRHW V

SUHNLQGHG X B D/M HRQ KHN\R G HROQ WUKIMFYB O X G H




D@QWLGLVFEFGSURLYQWKWRMTXERRASO LD WK H
OHUPRRYIWBEFRPPRGHMWIRQOWVFKDSWHIDWKWOHUPR QW
)DU(BSOR\PBHUDWWEWHNVG6 FKDSWHEKEFKD SWBU

UHTXL U HPMISHVRY IRM RHHLEXF DMWMURQF H V
6HFE 35(.,1'(5*$57(1383,/(,*+7 5(3257

20REHIRHAHPEHU WKHHQRYGXFDWER@VXOWDWLRQ
ZLWWKSHIHN L Q G H® X B D WISROH P H QAR B WIL\W/® EDEDD O \ | H

D QIGV VDZHU L W\H B\R W\ H Q HSNDVCH P& ) D WZGKIHOMAK KEFHR VW
RHGXFID®UEDSNLQGWW XEMEPKNDIOH G X FIDNLQGHUJDUWHQ
VW X G EMQEAR Q \R D) W & 6 K RA7 K i H SRKIMQE CDGGHW DLOH G
DQDOWVHPARP P HQIEMGR SR® P H S @ DR KR | | L FAHHLQI\W W
WRSSWSBUHNLQG N WXCEHMNEN J QP HEWAH L J K\GE H U

FX U WDDIR/W KK U S R\GHW HUP HQ LIOWRHBH BAPEHUVKLS
RIDVF K FERO WQIGHN 6 $t 7 KW H S R K BIMDT OX GBI W
OHJLVODQILXWRKS SR FRP P ISQUGMNG O G 8 X IAHL\W K\Y
DQIP SOHP HO@WMDMW LR Q

6HFF $*(1&<2)('8&%7,21%$7%$&2//(&7,28%1"
6+$5,1*

2QRIEHIRIXH XVW WKH HQRY(G XFD WK BFR® O KPEEW
VKDVUKRO O RZD IMDWKK R LYW RPDID F H

7K XPERHTH L J KMKEEE& XV MK BARAWD G M XBAW K 8
HTXDOLUDWRRBRQY FBDU

$ XVLOHLIK®MHFEAK O\ D WR WK/W D WBIQJ GG H
GLVWHILYEW &
% XVLOHLIK® M HFEQK O\ DWR WK/MWDWBQ@GGH

GLVWHLYHWO V
7TKHROORZDWYW FKIBRUWULFW

$ WHKHRWBWVRXQUHAHWRGE HUSWHGSGUHNLQGHUJDUWHAQ
HGXFBWRR QWBEEPRX ©6UNHSKI HN L Q G HKLIOWERKAEHH\QW U L FW

% WK P EHIUHN L Q GHKLO B\WAHHIERID J H

& W KWHR W®EXOF DAS HRM® RBW KX Q8 8 HAWV B DU
IREKLODBWMWSXELSUFNLQGHGIBBWRRQYDPV
W KR M®XOF DAB HRYM® RBW KXQ 8 8 HQDWV KB DU

IRBUHNL QGHKLUOGMARHOMISYUUHNL Q GH G XB DWKHIRRX J K
DSUHT X CBUJLLIYSBUR M WRK R IGH VVE D WFXAL WL R Q




( LWKWRHKBRUWG HRNMRSKXHEYOYUHNLQGHGXBFODWHRQ
SURJUDP

L WKOAXPERIKRXDQYEORRNMIUHB KSXEOLF
SUHNLQGHGIB BWRRQDP

L LW KHX P ERINVW X GHHOML KEQVREH. V W QD IURRITE K 16
SXEQUHNLQGHGIBE BWRROQDP

LLLWKMHXPEBQBERWW W X GBIDWW NG QOKELVWULFW
HQ U RIOISHH T X DO YHJARE LRGEHKR RV KGH. V VB DA WL WL R Q
IRBUHNLQGHG XB DIWHRQ

L YW KX P ERIWMW X GHHIQU/RMIWD KK E SUFINLQGHUJDUWHQ
H G X F DSWLRRIQZIXRU H V R M/ WY IGEH. V WIQLEWHR UUHVSRQGLQJ
UHYHDXWR FZ IDMKOR Q U H V WX HBGRE I DRSQ

) LWHKRH KGR UVERIKFARNS H DB WHNLQGHGIXBEDWHRQ
SURJUDP

L WIKHXPERHKRXRISUHNL QGHQG XB BBV IRYQWERH G
HDBKHNLQGHKLD@® HQ

L LW KAHX L APR\REPS/U H N L Q G FHKILIO G WHH@®

6HF 9 6 $f LOPHQWRBDG

T "(7(50,1$7,22):(,*+7( /21* 7(500(0%(56+,3
$1' 3(5383,('8&$7,2163(1"',1*

G'HWHUP LRDMLUKQRYEHPRPEHUYRHUS ZKLIJKWLQJ
F D W HH RFUNS RWHP D\VOFOX RRHOLV K ARV BIX Q@ GHXE GLYEVLRQ
R IW K\LNF W RI§ F U HVKDRAR® S YWHZHH L J K WR XOE\W V L'WY K H
OR@YWHBRAPEHUDWHILDAIZEGLYLVLRQIW KW Y W@/H D W
FDWHJRU\

7KK HF UHWKDDWOY SSDI D G H YZHHR JK DB X SL O
LQF O X GHRAYH B P P E H UNUKRIX E V H FEAR IRV M F W/IKRD@® O
FR XIRWQ PIX OW IESWKRG O RZRRX QW V

$ SUHNLQGFHYIDRMWHHHHSHDOHG @
% JUDG@RBVKURXIKW DQG
& JUDQHWHKURXJK

6HFD &217,1*(17))(&7,9($7(2)35(.,1'(5*%$57(1



('8&%$7,2L(,*+7 &+$1*(

7KBPHQGPHRWE $t ZHLIJKORMGHPRPEHUVHKWS
| R UWBKH F R W KDLRWK ARANDHNIHEFWO RIBVBEH IR X 6\
WKHQHINVHPHQDEGE WM VEDYWD R YKNROLMRZLQJ

DGHILQIRVWAKRHIQ L PRP ERHIKIR XW KORAND V VID LXAOXAON H
VEFKERERSUHNLQGHGIB DWHRQ

DUHT X L UM IRIBAREK SR U WMKILIEGIOA T X WURRI G MRKZH
VDPH QLPERPERIKRXMHT XL U HRPBIOAMN. QGHG XBFDWHR Q
DQG

DUHT X L UM IRIBARENK SR O WMKILIEGIOA T X WURRI G MRKZH
VvV D AR Q W UWDHF XU QUIHRPWHIQHWR/Y IRMS RKDN L Q GHG X B D W HRQ

$JHOQRKGXFDWLRQ
6HF 3/$1$*(1&<2)('8&%$7,2V($'(56+,3

20REHIRIIRYHPEHU WKHHQRYGXFD WK B/QXE iDL W
SOWRKRXERPPLWWEBNXVFD /QRR@X P D6CH U Y D DWW K H
6HQRWMPLWWBNFDWQRMHD OW.& O IDBW KEKU SRIVH
HOHY DWWV DRAMHKD/AHGG X F D'W WRDKEH HQE@ FFRU GDWKRH
W KHH SRURG S XN E WIRQ V FVDWVEHVRAQ@RHV6HE 7KH
SO/ DMK LBYHDIWHU WGHFLFDRQDI W K RIRAHYG
UHV SR QV IDEYGH S\RIMWW/LLXIE W Q IWARHDGURKDWDHD GHD U QL QJ
DFURVYWMHQPRQESDUWREBRMOGOQWEPLOLHYV

& KLOMDKEK LOBBNEVLGLHYV
6HF 9 6 $f LYPHQWRBDG
T &+,/"&%$5(),1$1&,%$$66,67$1862*5%0
(/,*,%,/,7<

D 7KHRKLEBUHQDQFVYDIOVVEDQFHUDHVWDEWRVKHG
VXE VLG R KHW WEIX\Y S M U PAKHR VRVRK LIODGURILD PLOLH V
WKDWHXLOBUMHUYLERYGWREWHBPSOR\PMRWWDLQ
HPSOR\RHQRE W\ UQ LAH MG\LRRIS O R\ PHDPWOLHHVN L Q J
HPSOR\RMK QM) QW MNRDHIGV L EQ\SKBHWRIJUR B SW R/ K UH H
PRQW RWEKHR P P LV VR RQHWWHE WBMXEHN L R G




—Pl(—l:l%BG&—R—P]l-RWKLLGNK\LX/EVH‘FW[B(R@FDB(IG_HJIJSHRYLGHU
|URIPYV WD E @&/DM RN RKKEDWHR Z\W KWE®H RYUEBHREXUVHPHQW
U DIWM KHK L &BY HQ D GsANOLY \B/IDRJAHD P

6HFD 9 6 %t LOYPHQWIREBDG
T &+,/'&$5(),1$1&,%$$66,67$1&862*5%0
(/,*,%,/,7<

D 7KHRKLEBUHQDQFVYDIOVVEDQFHUDHVWDEWRVKHG
VXE VLGB KHW MWEIX\Y S M U PAKHR VRVRK LIODBURIULD PLOLH V
WKDWHXLOBUMHUYLERYGWREWHBPSOR\PMRWWDLQ
HPSOR\RHQRE W\ UQ LAH MGLRRIS O R\ PHDPWOLHHVN L Q J
HPSOR\RMHK QM) QW MNRDHIGV LIEQ\SKBHWRIJUR B SW R/ K UH H
PRQW RWEKHR P P LV VR RQHWWHKE WBMXEHW L R G

TKNWXEVDEWKREAWKGXEVHEPWWRERUUHVSRQGLQJ
IDPLEOR QWU MKOAMIR/QV D EDWIKHRE® P LV V ERQXWH G
VKDEOHODDJUHDVRQBPOM MWVRRYKRBRGDPLUL]H7KH
&RPPLVVEPRIDHEOMWYWXKEVDGQYDPLBR QWU LEA X)W NRR)

D F F RDRQW F U HOKWLED@ R VONRYAR[F HH GV L PMRPHR VWA F H Q W
DQOXQBPUH@WKHE, &FRGH (G XFDWLHROYD PrHL OAKDVO O
EHRX®OG LIXEIOM) Q F RPGL J LEE EDWRIQ/ KEKUUHGQMWU D O

S RY HWUMWDHIG M XNRWWHWEL JRIW K B P L &\RS D\ P H QK\MEHO

DV VL WRKZHK R OOHP LIDQGK QAR FUHIPR BWHKRQMOLJLEOH
F K LIOWQ U RIGEIOKHEBEJHD P L (ZLHWIKD Q Q XD RIVYF RRPIEBEH V V
WKRTXWR-_ SHURMAMXUUHGMIRDOHUIXWE HOK QO U

Q RRAD YCHID P LEORS D\ P H QWP L OAIHWKD Q Q XD RIVYF RPIV R
DQIRFOXGLQ B HURHRW UH Q HBRDYAHIXW G H OIGOMHW W H G
IRUD P LWL WMWK CEHOO L JIIREFOMWX EVR BW K REAMKMKEVHFWLR Q
7 KN FDWOKHEGION U X FARXKIBNM® FR X H B $SIOR\PHWQMHGHUDO
SRYHUOWGHGHGHUYM@VHY MHHODW KHY L VV R (PADQ Q WKIHQ
SUHYLRBMHG HIROHUW G H ORQYHSAX U SRMGHWHUPLQLQJ
H O L J LE QBSH /B IFLRANXAMBMKUXYEVHFWLRQ

6 HFE 9 6 % LOYPHQWIREBDG
T &+,/'&$5(),1$1&,%$$66,67$1&862*5%0
(/,*,%,/,7<



D 7KHRKLEBUHQDQFVYDIOVVEDQFHDHVWDEWRVKHG
VXE VLGB KHW WEIX\Y S M U PAKHR VRVRK LIODBURILD PLOLH V
WKDWHXLOBUMHUYLERYGWREWHBPSOR\PMRWWDLQ
HPSOR\RHQRE W\ UQ LAH MG\LRRIS O R\ PHDPWOLHHVN L Q J
HPSOR\RMHK QM QW MNRDHIGV L EQ\SKBHWRIJUR B SW R/ K UH H
PRQW RWEKHR P P LV VR RQHWWHE WBMXEHN L R G

7KHH S D U WAPKHBEONDY YWKID $\S O L FIRWKER VR G U H
JLOQDQRBVYOVWIURIHRYH VLPSGHK DD JXORIWHP DW
$SSOLFNWIEGIDWD L @ [(FRGHK H F VDDRSD SIRRW P D YNBK D O O
FRPSODANWXKHILAHAS5DFL(O®LWRARVWH F A X BFHHV V
SHSRUW

$ OHUPRIHW LGKRWD D FL W L ] HOW RWSKR'R/X O G
RWKH BZE O MGUHH V LIGHREDYU W L FIL@/DSKL@IBY HODQFLD O
$VVLVVEDRFBKMDEHIH U WIDGW K2 VR J UDWPR Y IWGKINW H
E HQ HRIMAK FNHH L G WY 8\VD D YWVHG H & IHH S D U WAPKHDQORDN
U H WETDLRD®Y KEH W L | VQWIRMDEO® S S O RECDQUW LEEQ BB KW G
LVOROR Q BHDW W L F L O KBIURY UD@PG W K DORWH T X\ I W
FLW L] HQWIRNZWP HP E RUW KOHS S O L RESDA VL FIIDSPD QW T V
$Q\UH F RAWGI\DBX H G WIROMNXE V H ¥ WIEGIQ[H P BUREXEOLF
L Q V S HIF QFIRRSO IXQIGW B E G HF R §FEW

6 HFF 9 6 %t LOYPHQWIRBDG
T &+,/'&$5(),1$1&,%$$66,67$1&862*5%0
(/,*,%,/,7<

D 7KHRKLEBUHQDQFVYDIOVVEDQFHUDHVWDEWRVKHG
VXE VLGB KHW MWEIX\Y S M U PAKHR VRVRK LIODGURILD PLOLH V
WKDWHXLOBUMHUYLERYGWREWHBPSOR\PMRWWDLQ
HPSOR\RHQRE W\ UQ LAH MG\LRRIS O R\ PHDPWOLHHVN L Q J
HPSOR\RMHK QM Q W MNRDHIGV L IEQ\SKBHWRIJUR B SW R/ K UH H
PRQW RWEKHR P P LV VR RQHWWHE WBMXEHN L R G

TKNWXEVDEWKREAWKGXEVHPWOERERUUHVSRQGLQJ
IDPLEORQWU MOOAMIR/QV D EDWIKHRE® P L VV ERQXWH G
VKDEOHODDJUHDVRQBPOM MWVRRQYKRBRGDPLUL]H7KH
&RPPLVVERIDHEMWYWXKEVDGQYDPLBR QW U LER X)W NRR)

D FFRIRQ®Q F U HOWLEDREE R VQ\WRVWAR[FH H GV L PMRPHR VUMA F H Q W
DOQQXQPUHW@WWKHE, &FRGH (G XF D WLHROQYDIPO-HAL OALKDVO O
EHRX®OG LIXEIOM) Q F RPGIL J LEE EDWRIQ/ KEKUUHGQMWU D O



SR Y HUMWDHOIBG M XINRWWHBL JRHIW KL B P L @\RS D \ P H Q KACEHO

DV V L WORHKZHK R OOHP LEDQGK DQORVQ F UHIP R WK R QHOLJLEOH
F K LIOVEQ U RIOFOKHLEDEU D P L (ZLLWVBKD Q Q X DRIVQYF RFPIE H V V
WKRETXWR SHUFRM KA UUH G MBROYOIXW & H DK BRIV

KD YDHD P LFORS D\ P H QNP L (ZLLWBDKD Q Q XD RIVAYF RPIN B Q G
LQFOXGLQJSHUFRHRXW UH Q WBDYHIXW G H OIGQHURW H G

I D P L\DL\] MK CEGHDO L JILRFIVEX E VID %W K RED M K& EVHFWHR Q
V F D\OK-DECHOW U X PWARK K IBV®Q F R X IP SFOWR\P H @AM H G HU D O
SRYHUMGHGHGHUYMVYHY MKODW K HY L V VR PDQ Q WK HQ
SUHYLRBMf\G HEIRYOHIUXN'G H OR. QVMSAX USRMGHWHUPLQLQJ
HOLJLEQBH QB ALRXIMBMKIXE VHFWLR Q

6HFG ),6&$K($5 )$0,/<&2175,%87,21

_,QILVERBEDU DZHHNOPLPRQWULURSWURQ EIQEREW YV
& K LOMBY HQ D ANV WDRFMIYRY D EIO) WKeHEF T DQG

V K IEAHQ D &/ IRUDPL®W VSHURAW WH G HSJRDYCH U W\

O H YDHQ@ESQ F U HHDUDHP L WKW J KSHUU F H Q WVEBHHG HJADYOH U W\

OHYMHWHUPWEKHSDUWPHQW

6HF 3529,'(55$7($'-8670(17&+,/'&%$5(),1$1&,$/
$66,67$1862*5%$0
D . WW K. WRHMDKWH Q HENDVH P\E R D W

W ISHJ R Y U GBVGM X VIWMPHRPW H Q\GM B/F W K BRGD00)
LQLWMWNIRZDOWPGSEOHP HWMHURIHV\SIDROADBWWDEOLVKHG

SXUVWRQ@W $f DQG

SURJUODMNQBROHYTRWEBNARNKAIKHRIPSHQVDWLRQ
IRWVWDOAXUUL AXGOH P H OMAMOMWLARI @V GLHRYGHEIDAR B BHEQ W

LPSURY HPRIHDNMAYVIIURQPHQWYV

E 2Q-DQXDU\ WKHSDUWREBRWO G QP L OAKHM O
SURYD@®BMXVWR KEDWK LEODGSH RY UBGHPE X UV B RIGQ W

W IKRHK L & [GY HQ D QI DL/ WD R FUHRBK LEEDAWVHU YEBRYLGHG

E\FHQRBIHVHIGLOOED ) &SU H V FSKUIRARRIQ IIAPVLFOK LIOBEKIR P H V

DQBLIWHUDRNMRXRPHNSHRIUDRE GM XYW HEXUYVBWHQW

VKDFEG RDRMWOH R W KHK L O GHBRNYEBH S HU AKKH.Q WHKID Q

WKHVREDOU ILYGVY$S5UHLPEXUNVH RGACKSH UP RBRQ$\b 6

VI\VWHEPBOURY LLEWM KWND PARK LIODBY H W ALY BV R UGHDF HOL Y H

UHLPEXUWVB BBORH DKM AKK DECHO H S H QOGS RIWH WW K H

SURY IRGGHW DWHYXOBKWIBGUHH QW B BUHVFEBRODUDP

UHIXODMARILEFDH RPRD IWHU RVKPRBEBIMSHRJIUDP




7 KB UR YU GBUGM X VAWPMIDEAR YAKHFEN K BEBIG R P H
SDR W KEH ¥ M G LIWW KLUWHE B DU V

6HF $335235,$7,&%,/'&%$5(),13$1&,$$66,67$1&(
352*5%$0

D QDGGLWRRGBDU [IXQG¥SUR SIRMIHKIGOGU H
)LQDQBVYVOYVWIURIHD@RWKBBEWMNOILYVFDHD U
LYW S S UR SIWIRWKRHH® H)XOOW R KHS DU WMRKHQ W
&KLOGOE®P LO&KIVEGE HO R SPHOMRO

WISHRJHDP J LE[ISPHLQ¥AG R DR W KDLAMWVQ G
WHKHVEBDU SURYUOGH®M X VIWGRHHFQRWV KD VW

E , QDG GLWERRQFMHDU IXQANSSURS URBOWKIH G
DGPLQLVWUW WHHRE@ UW PRIGW L O GVJM@D P L O L8HM IO G
'HYHORSPMOW RRONKHWQLVARBOU LV
DSSURSIUIRRVEH®@ H) XD W KHY LVWBGPLODEBWKVYWPHQWYV
WR KK LOGY HQ D QI \DLOV \§ D B FWIHAT X E WM KID WK U R X J K
WKIHXWKRUR]WKIRROMORZLQESHUPDOEBDWIRVH®/LRQV
ZLWWIKBHYLVLRQ

$ RQWXVLOYHYIYLFBXWIRRWWWD JHU

% ROMFHQVIHBRISHFLDOLVW

& WZ&KRK LOBUAK V L QHHFNVRNV
ROQIHGPLQLVEBHIDWERRNY GLOQDWRU

(ROHVRIUODWHJQYMNWLIDWRU

) ROHWD PWEER QWIDGWMIBPSOLDQFH

* RQWXVLOHYVYL FAXNBSRYMFLDOLVW

+ ROQERPPXQL FDGXXMAMRRK GLQDWRU
RQH QD QU MJ HA G

- ROH D PWEER Q WODEG WWJ

7KHHSDUWPHOWS M UP L VWWR\R BR LYAW RRIRP P LW W H H
WRHS @SR ML \R RR WL KASE VHEMWRROQ W H BRYWWY R Q

7KHLY LV VKQIGO RIFDWB VW RIWKIHPR X QW
DSSURSUQW WG VHRMRVRERPP X Q& M\@BG UHXSSRUW

$IJHQFLHV




6HF 5($',1(66 3$<0(176 &+,/' &$5( ),1$1&,$/
$66,67$1862*5%$0

D LQLVEBDU LW SSURSRQW WHBR P
WKHQHUYXQ® RVK'HHS D U W FRHEKN. O @AUHBD P L O KKV D G
'HYHORSPHIOWRWKXUSRNMHRY LSD\PHQYWKLPBOU H
SURYLDWBUHBYVLQBGY 6 $F GHOL YHKULEmYH U Y WRH V
FKLOAQUWHQPHSD RDWK&RKQ @RCUHQDQFVVIOVVBDRBEHUDP
HOLJLHEISDIQYYG REODR W KD RWIRWKHYEBDU SURYLGHU
U D WWGIM X VIWERHHFORAMW KDLVWH D G LHPVRDVEEK V HIBW K H
IROORZLQJ

$ LQFUHDI QRRIVYO\I DINQMAR GGOHU YV
% H[SDQWIKBXP BHWD P LFEKLFDA R P HV
& LPSURKFKIFEDAMHFLOLWLHYV

SUHS WL QSIMW A X CBAULR Y H & KWWK K Bl QLUIGV\K H
SUHNL Q GH\WIWDHIRVH Q

(HISDQGRRIRINS HU DWRURY XD A\ X TEB HAK L O G
FDVHUYLFHV

) DGGUHN\ENQBUYDEHBNMDQEDQDFL W\

* LQFUHDRURIRDSH EIQEO XAUQDQEBHWHQWLRQ
ERQXDBG

+ DORWKNBYSUBREWAKKHRPPLVVLRQHU

2IWKKQOBSSURSIWY PEBAHGEG L RMRKIXNE VHKBR Q
[LYS$SH U ARHDOBAHK V IAGR R Q WAL MBRIWK ISDEGWMB U RYW B HKQLFDO
DVVLVWRKQALFEHISH RY WERNXIBOED L Q WDE QP DWRURYLGH
LQIRUPBW KIREF R U WIX@EHA IXH \J R RVHKI) RV

E .QDGPLQLW\WHHDGES@AHRNONR JBINVRV D EBDIW KIHG
VHEWWR@YLVIVKOQOOLWMKHHOQRI$SGPLOLVWND®HRQ Q
SHUW DNEH @H I L FE DI UHRHWYD \ TKHYLVPERBILWKHU
XVIWKHWDPBLVWULIEXORHREG VNG R5 L VW U& KX U H
'HYHOR SPHRMD M) G® FFR U GDWR$IR HU LFHDVORHD Q
$FWI RURDYXWLODQAHW H WGQ D W UYHEDXRHARRU N

F 7TKERRPPLVVYRBA®R YAGHDUNMNSR WHKH VWUREXWLRQ
UHDGISPHN M @/\RAK-IR L QWY FOROP P L VDW/MHER Y HP EH U
PHHWLQJ

6HF 9 6 $f LYPHQWRBDG




1 3$<0(17723529,'(56

D 7KKRPPLVVVYRDBBIOVDESTTL\WPHKMFW HEGKEXUSRVHV
RIUHLPEXSJJUWRQUE BXOKOS D WWIFK LGBV HU YUHRGWBH G
IDPLCZLKI-IE/DUWLLFQ)/\BHS—WRIJ UHD\P\ND EK)QG‘KIIHIJBWLRQU

7K8SD\PHFEWH G K &6 RDRUWWOH R W KKK L O G Bl RHESO O

SURY L @HRHD FRK LFODAV H W MOV BV RIAHE DUHH. P EXUVHPHQW
UDSH P HAOXW MK IEG®OH S H QXGHREPVH WW KB R Y RG HUD W H V
FKLEODUWRAHQWRGUHVFREROUIDAPLBEKLEDBWRPHRU
DIWHUWRBRKRFRRHDSH RIJUDKRPH DWWHIWHHL P ESWRWLGHUV

V K EG® F U RDAMAUGH) H Y LHRIXWPEVHO XIDAD O A J QPLHNMWWH
PRWHFBQOYRYNEBUDDIHWURZIRKS , &FRGH (GXFDWLRQDO
6HUY IOFRWR[FHIHEHUFHQW

_ 3D\PHQ@WDEHOD VR G Q UR OOW-ERAIXNYR-W-HEHDLY/ L V
BIMHRIWHSH R Y D QWK HY LV LRKHHS D UWIPBI IRV XOWDWLRQ
ZL WWKRHILRHS D F I( DXOLOVNGW D N H KVRKORRIHRISA/S X W V WIRQ W

9 6 FKDSWMKBMN EEE UR OD QVE IIWR Y )XOFCERHWO ORZDEOH
DEVHOMWARHROQWEOXMWLFLQDRKEKQABUHQDQFVVIOVWDQFH
SURJUDKPHH S D U WWHKHRIVD L ALVYHH P L FODNENVRHBIDAVMHH JR UL H V

E7KERPPLVVRRBRRYWW DEVAHSVOYM\W H/F W H GREXH. O G
FDWURY LGKHREY YUHH F H VYSHHG L DWU PH® BEQ U RENWAK H
&RPPLVVURQBYRURW RRD/ERMNBKRS SRHIUN L FHV

6HFD 9 6 $t LOPHQWRBDG
t 3$<0(17723529,'(56

D 7KKRPPLVVVYRDB/OVDESTL\WPHKMFW HEGKEXUSRVHV
RIUHLPEXSJUWRQUE BXOKOS D WWIFK LGBV HU YUHRGWBH G
IDPLQIKHRYDUW LIEFQASKSHY RIJ UHDWW D EXQ GYXWHIEW LR R U



R IW KWV W7GKHS D \ P FVGFW H & X ODBFT R MRQWMKTHI IR IW K H
FKLOGHUDHEGO R Y LLEWD PRK LFODBY H W ROL\Q BV RD O O
U H F FDUWH P E X U BISYIH ® WAKW W K EGEH S H QXGHREPWH W K H U
W KSHJ R Y RS H UDFKHRIDEE H Q BVGIEU H V FXIRRRIQI D P LKL O G
FDUKR P HR UD | W H U VIELMRARP® HFD USIU RJUDPKHD GMXVWH G
UHLPEXUVIDRHDWIOEEGD G MXWW®RER XFOWKGL I ITHUHQWLD O

EHW ZIHDHPQ K L OISKIR P DD IEH Q AIHVHIGL BIDK SUHVFKRR O

SURJUB\PV SHUFHEW DWWHGR HL P E XU R M L\GKDEYD

L Q F U HFONWARLESHU H Y LIRDXWND/AYGIQ X D@ O L J Q PLHVRKRR V W
UHF H@W OOYei UPDBIHUR ZVWRKL S, &6FRGH (GXFDWLRQDO
BHUY IQRMR[FHIEHUFHQW

6HF 9 6 $f LY) G GMEEH D G
1 &+,/'&$5(48%/,7<$1"' &$3%&,7,4&(17,9¢(

352*5%0

D 7KK RPPLVVVROBVWDEPKMBGUXD W MBDSDFL W\
LOQFHOWIRYHREKLEBGWH RY LSSTHIWL FILQDKHK DA B U H

)LQD QML WD R FHEXP VWRAWWLROQYG RWKWVWOH

$QQXDERODVLVZVWWRNVD GD/'SSUR S URDWHKISX U S RWKH

&RPPLVVRRQHBYDFRXH OIGIH RYFZGWWD Q FH GGW LRFHQ W

IRWKROORYHAKLIHYHPHQWYV

DFKLHYK DQJKAHRYHW KIlX D CUDWD QBP SURYHPHQW
V\VWHPFOX®IFUHDNVERMBVOSURY IRMERQW X¥RPSBWHQW

FOUWHB8XOWLOS DRXDODPPPOQGURYLBWEIBPELUXSSRUW

VHUYVIFHVOWKBSVYRY L@BGURHWBEGN BURJUDPV

L QF U HIDQY/IDITME R G IEM3HDF L W\
PDLQWBLOMIDQODQW R G BMFHDF L W\

HVYWDEGDSREQWY LARRNY ¥/ DWKEBDWHG H Q W LWIKHHG
&RPPLVVDRQBHUVHUYHG

SURYLGRQVWRRXRINKGFDAVHUYLFHYV

FRPSOHVERP@PLYVVDEYBIRWHIGLRPSWIR W HFW LY H
| D P LVORS S\RHIUW D RHGV

RWKIHXAD O RWRD S D¥ EWF IEIW EWIHGH @WH\ | WHKGE
&RPPLVVLRQHU

E7KBRPPLVVVRBAGOQ WX HEGEWSWIP/HIFWHGXOH
RAWKHSDUWRZH®EGWIIW H




6HF D /(*,6/$7,9(17(17&+,/'&%$5(48%/,7<$1"'
&$3%&,7,4&(17,9852*5%0

W W KLHD WRIIYWEH Q H EDWH PWEIDAL. VRBOU D QIGQ
I XWXIMRBDWWHD VW LD S S U R SIRLMD KRHKIIGORSU H

TXDDIQFED SDEQWHN GQWRYHN W D EICQ) WKEHE

6HF 9 6 $f LY) G GMEEH D G
1 &+./'&$5(:$.7/.6761"' $33/,&%$7.91(6

$FKIFDSHRYVYEEEGRKD DIHSSOLRUW|L RROHRBKL O G
FOVHUYZIKHWHOS S O HKALIDXE O LRVHKEK LOBGYHQDQFLDO

SVVLVOYWDRRAS P VWEREWWLRRU RWKWNMWE 6 KLEDGJ H

SURYINVEBWHO . PERQVHG LY F&RDOKDUDKHIGSSOLFRDUNLRQ

ZDLWEBHRBKLOLBYHUYLEWWDWHWHURKOMIESSO\LQJ

FKLTOX® O LRWHEH L &Y HQ D QsAANDLG/ B/ D R) ABIMPRAHL. VHK H

IHRUH ZPHBHD L G

6HF 9 6 $f LY) G GMEEH D G
1 &+,/'&$5(78,7.,25%$7(6

$ FKLODEGSH R Y V& BHI)O/ WUKHWWX L WD W@DAY D L OVDREKOHH
SXEGBLBHIXGFBWIHEGB HR YV K ERW S -OMHQ FURI@WDK) XD O

F K LFODOWEK L W KHR[@®H H GW L PMRPHR VWA F Bl Q VX @ U HE/\KHH

13, &8FRGH (GXFDWLHROYIBKHB/P R XMKWEHOR V R WK H

'HSDUWRZHEGWH@HXD O O\

6HF D 9 6 $f LY) G GMEEH D G
1 &+,/'&$5(3529,'(52:1(56+,3,6&/2685(

DSWVHO KMWFWLRQ

3$11LO LMMDHDS H U WRKID IWJ HR W Q G L URIZEQWRQM
FRQWINROYRGROQW ERRODWQGHRPPRZOHUREBEROWURO

ZLWQRWHKHVROQ

3$SSOLPRBOWSHUWKDSS OVRIM O L IWHRGH HL Y H
6 WDXVHGILREK LFDAV HU Y3 XBVYVWBHWR YUCHI HHPHQW

3& RQW B RWMR/QW LER (MIRGGQ GRHRWP P K Q Q WRHRDOD
WISRZMEB LU RBAVD XWHKIH UH RWICRYXD JHP @®R\O LR IDH V

SHU VKO WK KWRAXKBHK URIE MQ HIR EQBOR/KR BVIPBXULWLHYV

E\FROQWRBRMNKHUZISHHI VKRG LUHRWBOQHILRZDY O\

SHUAHBRWHT X LW W HRAW YEWWT X L Y VECH QRATRQ R VBIKIWWY R Q

V K [EGEH H PAHRIRR Q WISRHJ VR Q



32ZQHRHDRSHUYRBRQWURIBOLFDQW
33ULQFRISDRYRIWKROORZLQJ

$ WKSHJHYVLGIHWH V L\GHEUMWDHD ¥ B QB IRHU
VLPLRDUFRHDFRUSRUDB/URWQUBHESG $ 9 6 $T
QROQSEFRIUIR IDDAVIRRYABHYG %9 6 $T PXWXBQHILW
HOWHDSBURWHRKEAG&9 6 $f FRRSHWBW RYH BEN\G
9 6 $t RZ R UNHWRR S HFRW S RHDMBNVIRRYQL B E G
9 6 9

% DG LUHFDFRW SR DBW RNQRSENGS$ 9 6 $f
QROQSEFRIUIR IDDAVIRRYABHYG %9 6 $T PXWXBQHILW
HOWHDSBUIRWHRKEAG&9 6 $f FRR S H DBW RYH EEN\G

9 6 $t RZ R UNHWRR S HFRW S RHDMBNVIRRYQL B E G
9 6 %t

& DPHPERIDPHPERPDQD DHE LOMHDE E R R SMDOA
SURYLREAG 9 6 $f

DPDQDRHDPDQDBRBQD OHE LAV HER R SVIDQA
SURYLREAG 9 6 $f RU

( DSDUWRDSDU W QHEVKRY BIGENG 9 6 $f RU
DJ H Q HSDDUOR @8 UP LSRGV QHBWW R Y BREENG 9 6 SFKDSWHU

E 'LVFORWXWHS D U W\PKIIMOARSWR F H @R[UHHH DJAK
DSSOWHIYWO B MWRROWHSEURYUCGMWIW HHPHQW

W K\H RHE X VL @ HY D Q LRIMWDEREO L FD QW

W K6 HRMW IS SO L REQWNHU L Q FDHBO V

W K I H CRAWV KRHE Q HDWDESU L Q FRMVEDEB\S O L BDIQ &I YW H V
6HF E 96 $t LD G GMEH D G
t ', 9(56,7<448,7<$1"' ,1&/86,21

7KHHS DU WWKHEBRD \ZX OWRHILIRHED FI(DROLMWGUHSDULQJ
DGAEPDWHDQWOW LIQH Q DAWW K& L&OIBY IHQ D MM WD QFH
3URJUDP

6HF 58/(0$.,1* 352*5$0,5(&7256

D 7KHHSDUWRKBE@WO G QWP L OLKHBPH QB ROORZLQJ
UXGCGHKWVXMROW $FKDSWWWBHTXW KBSW R JGD P HEFW R U
S U H \DHADKAKK LFOBAUMHF L &/ IKW ¥SHU R J G D B HAF SWHRUD WHHYV W
SHURMMH WHHKW O GUBHIGHVH QW




'HS D UWRKREWO GNP L OMLHWHQBHQIODMWURQYV
$IWHUMVFGEBEROBEBHRIURDY DQG

'HS D UWRKREWO GNP L OMLHWHQBHQIODMWURQV
& HQ % B M&HKE SIBWDKII HV FXIRRIQ BB Y

E 7KH4S DU WHHINME DKDER Q VD 8 HQ G MQVJ

UXOUHRKLDEWU QB WILHN Y VRUWBIIVAHYW RE B WD W H
|DP LK LIODBK R PIKU RPR Q F X UR $HDUWAMWH Q BVIHVUHIGL FOBEU H
DQSUHYV FHRER®& DPWHU D RKR RPHLS H R J UDMFG

HOLJLEROLWGIEW HYNRBS O R\ PIQ@W KHIHDIV
VSHFL DOIRE&GC HJ XEDDMMEGH YWKHER Q V LAMHKOWHBQ F K
EHVWWDFWONKMH®®D[LPLIBUW L FLS/DREURQ DIFG
PLOLPXD:GRKU RQDPLMIBOVRMKEKLRBYHQDQFLDO
$VVLVWDRFHD P

SHSRUW
6HF 5(3257%$&.*52818&+(&.6

20REHIRDB XDU\ WKHUPRQWPGIRUP BWQRG@ U
FROODERWDAMHRIQRY(GXFDWQBWRHSD UWMRBEWOGUHQ
DQEDPLOVHKWWOXE PDWHS RVBWVKHR X\V&HR P P L VRVQHXP D Q
6HUY IDFHWR KeHH Q [R\R A P L VRVYHHHHD VP KH O | DIJIHR Y LI L Q J
UHFRPPHQGHOWIHRMPAPGH RYKKHL PH RIYKEEDFENJUR X QG
FKHENR ARWBK LEOOED KD IHG\X F oW IRY ZE&HRUMH T XWURH G
FRP S OWA\RHHS DEJIDANWH UROHF G V

6HF >HOHWHG @
6 SHFRLAEFR P PR G BUIDLQRW V
6HF 3/$163(&,%$$&&2002'$7,2165%$17

20REHIRXA\ WKHSDUWRERMO G QP L O& KIVY G
'"HYHORSPWIOQWILRKR Q V X OAN BWKRN [RKDH K\RKODGHY MODO@REG
VXEmMMPSOHPHQWDAWIKRIROXKIRPPLW®NRDEHUYLFHYV
D QWW IGH Q BWRPIP L W/ HBOW.6 O | DNVRW U H MR PQHRY H
WKIHHVSRQVDYBOQHV¥WLRIMKEHE ¥ O L FDMRIERRWS HFL D O
DFFRPPRGDWQWEHOXGLQJ

LPSOHP HQWIRDIR® R QIJHDRWRIS WIRRHO LIJLEOH
SRSXODWLRQV

LPSURYKXGISRQWU D LIQRIFNIR Y LIGQ A XADLMHJ
FKLOGIWRH RIHHG V




GHWHU R RGUEHWPIA WD WAH\D UQHLIFIFVK LO G U HQ
ZLVGKVDEY DOWWH IRV DAV HWWQGJ

DORWKRQ VL G HWKHE IDRIWAHHHIAY V H Y W KIBRA O
RVWUHDRODHEQUEDWHRWYSHBDIHFR PPRGDWQ WY

'RUNIRAXFSERUWYV

6HF $FWODSHVRARHVOHFLYPHQWIRBDG

6HF 5(3(%$/6

D H- UV IRDW-H-®HRONG /WY WDQFH
SURJUMMHSHROHB——— >5HSHDOHG @

E 96 $t VFKRODIRUWKUBYVS HFWIEXH O GKRR G

S URY LIGUHRIS/H B @XH05\

B\

— >5HSHDOHG @
7TUDQVISWVRYDWQ*RFHHU QD QFH
6HF &+,/'&$5(%$'0,1,675%$7,%5((59,&85*%$1,=%$7,216

20RBEHIRHHUXDU\ WKHSDUWRRBRQMWO GQXEPLOLHYV
V K B5AU/AR YRS3HH V H QYWRDKWR ORMIR P P L VR '@ M A DEH U Y DFEHGEV
WWRIKHOQRRPIPLWHHBOW.& O | DUHI D UNMGHHIDV L R IDAXGV \
DQYSURJWHRADHNGW D E WIGMAKLLA@LIVWHIDYRIEHBIQ L] IRWL R Q V
FKIFKDBSHRYLGHUYV

6HF 9 6 $f LY) G GMEEH D G
1 7(&+1,.&%366.673$18&H(&&2817%3%,./,7<

,QRU GMRIQ V YWKHK F F H VR $X0C¢ P H @ VW DSDLARERHLEMU H
SUHNL QG HDWIBH WW H ®FEXEXRPE® HD WPAHX L O SGIUQJKWXUHV
VKIEEROHV SR ORBEEQHWRBBERX Q WIXEBISIRIMWD R HKKRO GHUV
FROOHFOHMHMMOQBFP HDV X UMIMXFFHAD/[LPL]VOMDNHKROGHU
HQJDIJHPHGWRY L WHEEK QVAVDOWEBQREBGSD FR WAKH
'HSDUWRKBEWO GQMIP LOLKNVMHE HORSPHIOWD R K H
$IHOQRKGXFDVESRI® L | L% 010004 U QXKW XMKDVO O

HQVERBHRXQ WXBELRRKL WW U DQIMLYWHUR BRI G
V X E P L WWH SRIWMWUH V R OWKA/R/URNQD Q X D R\H D FH DUR
WKHR XHR PP LWWEXIP DEH U Y DERNSR/ K6HH Q W HP L \WRW H H
+HDOWE® O | DPIG

G H I IDQE5H D VXX HFRIIN VS D QFKHEDASHU HNLQGHUJDUWHQ
DQBIWHU\DRKKE&EXRFP HD WH O MWBHIR FHRSOHP H QMW LR Q




RXWFRAFVHWVEFRQWLDXBRAWSEURYHB BRMWZIRQWBIQJIJDJH

SXEOSWFLYODWSHLYODWDPHSD UWWRWHWYHBDRGFKPDUNYV

SHUWDNRLQJ
$ HTXLWDP E MRV JIKX D & K\WWEDGJ H
% HTXLWB EBWRY JKXD GIUMWINLQGHUJDUWHQ
& HTXLWB E BV JIKXD ®ULWHU Y BDWGR RPHWU H
VWD RM KWFELFDAH B X F W URQERUFH

(ZRUNIRD BB B DW®M HREOW KEHK LEODASHUHNLQGHUJDUWHQ
DIWHUDBRKGRRPHMY HV W 1B R\G

) WKHP SDRWVKDWVWQD PL[HGHO L YHWW HPU
SUHNL QG IH K IFNGDHHE W H U ¥ DGR R PIHU H

6HF $335235,$7,248,/',1*%5,*+y8785(6

2IWKHMHQGYSURSIVGBWHG SSURS KDY DQFLD O
DV VL VINIRQ ERIV? KD AW KHS D U W R BRI R MO G Q)P L O/LKHMWO O

DOORFDWH W R6 XL O GAWRLIIKKW X URIWV KEX U S RY H

LPSOHPH@AKVIBPEHY 6 $t 7 KLD/P R XMKWEH® RP H

SDBWKHSDUW HEHDYWRBMSKU SRVHSSRUBWLQBUQI KW

IXWXPRIEK UV WER@W $t

6HF 3/$1'(3$570(17)25&+,/'5(1$1' )$0,/,(6
*29(51$1&(

D2QREHIRRNHPEHU WIKHFUHRM#XPDEHUYVRBWD O
VXEM @GP SOHPHGCOMRKRMOXRRPPLWVHISSWRSULDWLRQV

RORYHUQPHQUNWD WOQERIOL WIDDANYREG X P DEH U Y DEHGV

WW 6H Q B W PP L WRWHFBHEEW R S U IRIDWR LY RIQ) D P HHOUND W IOREQ V

RO-HD MWKH O | DWHHI D UME KLEHIR U J D QR IMD K\WH RMU WIRRHIQ W

EKLOGBOMNP LOWBYFUHBEVEHRQVWRH QMK OQDIBOWY D W H

W KVHA/ DRAIEXK/L BESWDHD 18 D UHDG X F DAY MR@KSH H Q R+ X P D Q

GHUYLFKIWNPSOHPHQWB®MERKR Q V L X/WWRIW DRIW K H

UHSRURG SKXHY WIRQ W FWWEHVRARHV6HFE ,WKDOO

DFKLHYHCOWHIL@G HFLV DRQMXIWK RBRIMMNEHYSRQVLELOLWLHYV

DQWHSRVWUQXFWXBNRE FO\DKYGH D UTHUWRIVd H QR |

(GXFDWQRIGI QR+ XPDEHUYLFHV

E 7KHPSOHPHS WDGIDREX H G WIRQMNVF W KRFRQ W D L Q
DQOHJLVOD@QLRBITHKLRIHIGH Y LR MRRBISDUW P HQ W

&KL&OMBYRY LIHHY



6HF :$*(6 )25&+,/'&$5(3529,'(56,17(17

W W KLHD WRHIY WiH Q H HWW\OH PW B RB/RUHD FMIKREHIRYLGHU
UHLPEXUV B WHHIFW P P HHQW KB4 S 8 U R/G XSXHIG XMRQ W
SFWWOEHVRARHWHEF

9HU P R Q AW DRELOQ WHZKIPIWD WRBK LEFDASHRYLGHUYV
WKDWLIIOWKKUKHHFRPPHQ 8 DVWER QR REYWR F L DRWI R
(GXFDREKRRXGEKLOGUHBRIFP H QIGW WH R/ D QE&Q J
DYWURIHVDVRQWBHSRUW

WKMH QLPXBJHD WHKYIDMOXDOPYEDVR QN KH
SHUFHQWHJHWEHY HUDDHRUWUS$ . &6FRGH (GXFDWLRQDO

6 HU Y IDRHG/

WHKLRAILEOPAPIBID W K GG M XIRWE B EW VRG
RQWHKHQGID@IGHFRP P H QRSIDNHRIRUMS B K H GWRE W
DR W KDLRVYW

6HF D 5(3257&+,/'&$5(3529,"'(5:$*(6

2QRUEHIRADH) XD U\ WKH L QW FDIOL A\HK D\OXCE P L W
LQIRUPWW KRRX &R P P L WR/GHHPVDEH U Y DEHBQD\VD Q G
OHD OWVB W KHH Q BW AP L WRWGHHDWDW K O | DDUHEQL QD QFH
SURY LHOAVDLI - X W WPk Q WPZOIPIJGI H YEHIDWRI@H U P IR QBW K H U
VWG WWHDI D Z®LUGIH YIIREBY FOD PHSG X FIBWRRQGHUV

3H UV RIARPHED W H V
6HF 3(5621%$/1&20(7$:5%$7(67$:3%/(<($5

D)RWD[DHOBNJLORD@BIWBQ XDU\ DIWHDNLQJ
LQWRQVL G B QD GIORIME IVRXQY W/ FRHD) BVRICFHRIPMMIH T XEU H G
9 6 $ft E DOSHUVRQBERWIBUYDWHHNGHWO 6 $

t D+ VKEHHO®FUHIRBGRZYV

W D [ OLEXAFHRVP IKDLWWY KVIR BONY V VRDIVHKDY. FAMR X € B YEHH H Q
VXEMHBFWORIH SHUPRPHKDAHY D [BW KIHDR/IH  SHUFHQW

LOQVWHDG
W D [ D EXFHRVIP KDWY KVIR BSMY V VRDWVHKD. FAA/R X & G YEHH H Q
VXEMWBEWDRIH _SHUPRHKOEHY D [BW KUHDRIH _ SHUFHQW

LOQVWHDG

W D [ D EXFHRVIP KDWY KVIR BSMY V VRDWVHKD. FAA/R X & G YEHH H Q
VXEMWBEWDORIH _SHUPRHKOEHY D [BW KUHDRIH _ SHUFHQW
L Q V WDHIOG




W D [ OLEXOFHRVP IKDLWWY KVIR BONY V VRDIVHKDY. FAMR X € B YEHH H Q
VXEMHBWORIH SHUPRPHKDAHY D [BW KHDR/IH  SHUFHQW

LOQVWHDG

E :KHGUHSDVHHU P RBOW WOW RWBWXIEO L FWW WH. R Q
21 1LRHHJLYV ODRNKLOKHHRDM O WWAHD H@HY 6 $f D +
DYROORZV

W B H | G\HFHD QW IRNA ) F RVP BI[D \W Bl @H) GVHIXE VHFW LR Q
DR W KLWF WDLR®)

WRS G DAWAHD [ DLEXAFHREPUD FWWRVWAR VW FWOQIWHOHY
DPRXQWNL ONDKERIWHEH HXG M XMWIKEGEO DM IRTDX EV H G
9 6 %t E

6HF 3(5621%$/1&20(7$:5%$7(67$:3%/(<($5

D)RWD[DHOBNJLORD@BIWBQ XDU\ DIWHDNLQJ
LQWRQVL G B QD IORIME IVRXQY W/ FRHD) BVRICFHRIPMMIH T XEU H G
96 $ft E DOSHUVRQBRWIBUYDWHNGHW 6 $

t D+ VKEHHO®FUHIRBGRZYV

W D [ OLEXAFHRVP IKDLWWY KVIR BONY V VRDIVHKD. FAMR X € B YEHH H Q
VXEMHBFWORIH SHUPRPHKDAHY D [BW KIHDR/IH ~ SHUFHQW

LOQVWHDG

W D [ OLEXAFHRVP IKDLWY KVIR BONY V VRDIVHKD. FAMR X € B YEHH H Q
VXEMHBFWORIH SHUPRPHKDAHY D [BW KIHDR/IH  SHUFHQW

LOQVWHDG

W D [ OLEXOFHRVP IKDLWWY KVIR BONY V VRDIVHKD. FAMR X € B YEHH H Q
VXEMHBFWORIH SHUPRPHKDAHY D [BW KIHDR/IH ~ SHUFHQW

L Q V WDHIOG

W D [ OLEXAFHRVP IKDLWWY KVIR BONY V VRDIVHKD. FAMR X € B YEHH H Q
VXEMHEBW R/IH S HU RPHKIHMW D [B Y KHD R/IH SHUFHQW
LOQVWHDG

E :KHGUHSDVHHU P RBOW WOW RWBWXIEO L FWW WH. R Q
211LRHHJLYV ODRNKLOKHHRDHO WWAHD H@HY 6 $f D +
DYROORZV

W B H | G\HFHD QW IRNA ) F RYP BI[D \W Bl @H) GVHXE VHFW LR Q
DR W KLWF WDLR®)

WRS G BAWNHD [ OLEXFHREPUD FWWWRR VW FWOIWBHO Y
DPRXQWNL ONDKERIWHEH HXG M XMWIIKEGEO DML IRTDX EV H G
9 6 %t E




&RUSRQBRPHHEDWHYV
6HF 96 $t LYPHQWRBDG
T 7$:21,1&20(2) &25325%$7,216

$ WRNMPSRVYRIKBD FOOHUMDBWL VKB DHUQ G GV MWXID W
FD O HHIXS RQKIH) F RIPBHIU QHUGH F H L QM IGE W [ D\EH OB\
HYHWD [ DFROS R ULH/GDE B GAHU P RGRM HU DWRQ@DRZHG
X Q GHHF W L RRQW KW V WORKIEH L\ UK HORW H U

D @ P R XAHW H ULRQR BFHRU @ DWWRHR O O RZAIQHIG X O H
9HU P RGP F RPWM KR USRUDWLRQ

|IRW KD [DECCHO ORRDWH G

DSSRUWSRQPBQW

X Q GWHHLF W L RROW KW W O H

7D
+ —_
+ SOXV-_ RWKH
H[F HRMWH U
D QREY H U SOXV-_ RWKH
H[F HRMWH U

RU

(DUQBGRPHRUHGKWDDER UHGLW
6HF 96 ¢ E DLDPHQWRBDG

D $ UHVLIGH®RWR G R DHIDUH V LIGH®RLW Z IGRKY Q W MRO H G
D ® D U RO BRPBU HIBLDNXVQHEGEA KIHD RV KBID L \§ W GRMAK\R
Z R X ® B YEHH HH@ W MWRBRGHG) Q G ERVP BHU HXGQ @M KDHD RWV K H

8QLVEWERXRW KB AVWKWKWH GLY WGHDGL Y L\GKXROXBAB/

RORIP R URHW K H) G L Y LEKX ODGETE/KBRKAD YOH XD O LWDQSD\H U

LG HQW L QXHTEHUBEGKDQ W MRO H BB 1. DN\VQ KD [P S R VRIWG

HDFRKDEOVHFWLRRIWKWYW®& I UHBGKIEHO SH U FRHWY WH
H D U QGIBRP B U HGLDMWRHHEO G L YX QG QVEIHD RWV BIQ LW H G
6 W DRVW KRN & BYEHH H Q D QMWMPHKGKD G L YX G G\VE IKHD RW K H
8QLVEWERXRW KB AVWKW KWH GLY WGHDGL Y L\GKXRXBAB/

RORIP R URHW K H) G L Y LEKX DDGETE/KBRKAD YOH XD O LWDQSD\H U




LGHQWL I QXPRMRRQWLEOLKEHUFH WKDDWHO GLYLGXDOTV
HDBUOQABRPKDWMD U QKHME FHGCXHBQSHURRGLK GLYLGXDO(V
UHVL GHQEW EWBUVWKIQ GLY LME RMYIDUWYGIER P H

6HF 96 $f ELDPHQWRBDG
t  E ($51( ,1&20(7$;&5(',7

D $ UHVLIGHRWR G R DHIDUH V LIGHRIWZ IGRKE QW LW OH G
WR® D U Q@ BRR BF[U HIBLLMQYVOHEE KIHD RW K8 L VB WERWH V
ZKR R X R B EH H@ W WROIHDE Q6 BRP BIU HGQ @M IDHD RV
W 819 L \B W GBEAKNRAY K Bl FVAKVD RV G L Y IWGOEDGOL Y L\GSEDRAH/

RQRIP R URHW KLK) G L Y LFSKXBOORTR/ID@RKAD YO X D O LW DQSD\H U

L G H Q W L OLFDRHHUEEQIDQ W MVRO H B LDV Y KWDL [P S R VRIG
HDRKDEAVHFWLRQIW KWV WIGKHIF U H G K DEHO-S HUFBI Q W
SHUFH @WIHWHURQGWOEEGLY LVRIRKY.XEVHRWRB

H D U D® BRP B U HBLDMMAHKE G L YX G GVBIOHD RWV I LW H G

6 W DR\WM KZDRAX ® B ¥EHH H Q D QWRHIGID G L Y X G GV KDHD RWW K H

8 Q L V6 W® BWHR W K B FVWK\ WH) G L Y MAHD GL Y L\GSKFOXBABY

RQRIP R URHW KLK) G L Y LFSKXBOORTR/IP@RKRAD YO X D O LW DQSD\H U
LGHQWLIQ¥FPRRRQW LEOWUKEHUFH QWKIHQ GLYLGXDO TV
LQFRWIH DW D U QRHIGH F H IGYXHIGYOKEBHH U IRR@ KIHQ GLYLG XD O TV
UHVL G IPOEW EW B K I G LY Ve RIMMDAR/P H

TKHUHGQGWKVNFWIKREIHOSHUFHQWBHIHUQHG
LQFRPHU HBLMOWHKHID G L YX QG RVAIHD RW KBIQ LVWOG WH YV
ZKLNK EGHWHUPYRIOHIR ZV

$ IRDQQGLYZIGEDO RRWHXD O LFHIRIBR WHK D Q
RQHXD O LFWIQQJIARBEKQ S R YWHNHD U DBIIBRP U HXGQ B KIL V
VHEWGXRQVGIHD [DHOH SHU FBIQGV

% IRDQQGLYZIER B®WVAD DREOK XD O LFWIQQIERUH Q
SXUS RWHMD U Q@ ERP BFlU HXGQ @M KM F VG IXRIQMPIHD [DE O H
\HDU SHUFHQW

6HF 9 6 $f | DDPHQWIRBDG

D $ UHVLIGH®RWR G R DHIDUH V LIGH®RIW Z IGRKY Q W MRO H G
DF K LW [U H)XGQ WM KOHD RWV K8H) L VB WERMAHKWRE R X @ BYEHH H Q
HQ W MWMROKHLED U HXGQ @VIA KDHD RWV 181D L W8 W BB\KNRAW K Bl F W
WKDWIHIGLYRGXRIADGLYLEIRXBRRHMRKD YIHWD [SD\HU
LG HQW L QUEFDBEHKEEHDQ W WARQVHEGX Q G D HG HIM V@ KWAD [
LPSR¥ MG FWLRRIW KW VMRWHWMD [DEHO B K M R PADHGSH. W
W D [ DIDHOWK DECHDQN KDHP R XRJIW SHUXDOLRKRODG




GHILQXH)GGHUS 6 &t F EXWWRWZLW K\WWKNWDGSE QUH U
LGHQW LOXFRMHRXLUKOBE® S & HDQ® ZKRV

ILV\H DB D JR UR X Q DFRIW KEHD RRIM KEHD O H\H®IMIP K L FKK H
W D [ DEEIORIIW KD [ S EHIL QR/D'S D UWDWH V L GBI MGXD O

D P R XRMAMKEHY H\GH_IEGROX O W LES\Y KSHHEU F H QY VMDMKD G LY LG XD O T V
LQFRWIKDW D U QRHIGH F H IGYXHIGWDKSHH U IRR@ KIHQ GLYLG XD OV
UH VL GHOEW EW B I G L Y s KMOARP H

6HF 9 6 $f LY) G GMEEH D G
T 7$:3%<(5'(17,),&%$7,21180% (56&5(',76

D 7KKKRPPLVVVRDBB®R YRSSHR ARV QGLYWRRDOP
WKHRKLWCEGHUHRBUWWKHD U Q B 6 RW BHU H RILFAR WEKX U V XADRQ W

VXEVHFEFWLROVQG | DRIWKW\W WIKOHHYY KIHQ G L Y IWGKKHD O

LOQGLYLGXRXRIWOQRWRURMWKH GLY LTGXDOUYMNKDRAGUHQ

GRIPWWD YOV D [SDGHO W | QUHETBEMIKRAR P P L V VV R BERQV

LOQTXOBRRKUWHFRUE WL ] HDANMRPEIJUNVWIRIDAMOGLYLGXDO

DQQGLY LVGSHEBGARORIP RURHD Q QG LY LIGXIDLIPW.IOG U HQ

ZKHDQ QGLYEQGRRRR W R UHJ H G IXW V XVIRDKA. M F WLCRGD

VXEVHFEWIERDWG | DRWKWNW O H

E SSRYKHRPPLVVLRYPHAHWOWGLYZKEKDD IRRARU
PRUBUHGKXWYV YWRXWVHFWIERODWQ G | DR IW KW VY WKXHO O

SURYVLGERSFXPHQYWD E OIKE H QWY F RIRWY KWHD [DEOH

\HDRIWKIHQGLYID@DWSSOLADEHKMIGLY LU X R XNYMG

TXDOLFHIQGESSHRE@H F H IDY IDABIRG 6B 6 X Q XW HHAWY XM G

WKBRFLBPIOFXUEGRLQLVWWR KQRQY NEXOCDR W WK H

&RPPLVVIG/AHIPBPRED Q GHWKH YV FE\WBEREPPLVVLRQHU

F $0©0 D VX¥E P L WWEHE RAUGINCEX K G XVIRCKW N F VIDIOR3)
VXEVHEWIRRDDQG | DRIWKWYWIKOIHHO[HPBIWREXEOLF

LQV S HF QFERRSQ XMIGWKIX EGHF RYEEWIO 6 $f F DQG

VKIEHOH FWQIL G B YWWRO WXV QU PHXMIL\RWIRHWWLRQ

RWKWNVWOH
6HF 9 6 $f | GY) G GMEH D G

G TKHERPPLVVNROHBMONDBOURKWORPD NBIGYDQFH
TXDUVW BURHR MW YHU HXSQ G KV N F WELXRIQACKEHD O H THE®DUU

WKDWKHJUHHIWBGHU FRHYWH QRP & XRIWKRHHJHGLW

DOORVRIE K G L YIIRAMKKIHD [DEHO BK A X D U \§ Bl \PGHRNGC/H

WRQQGLYGEBYDNEH O HMHBBKECGIAH T XIDFOR X & WA KD W

WKERPPLVYVPEPRIPHRWG LWKIHX D U VDI R GXOSARRWDH F HRLIB @'\

LQIRUPDWICREZKW&EH) G LY MWEODID RVAASERPPLYVYVMWRQHU




GHWHWRMQGARXPRXONMMIHPDLQSQU AR-MMD QRPRXQW
RIWKHUHCOWR¥ROARKGLYY&BMHOH W H UPWKWHG FRH
ILOIDOQB U P BGWYV RQDBRW BUH WRWIHWD [ DEHOMX U V XVMIRQ W
VHFEWL RROW KW VW O H

7KBRPPLVVWRBBA YOSGHR AHXK/LERGLY PEXDOV
H O IRWIRH F HDLGNYHDSCRA IR HOWOMKMXEVHFW LR Q

6$/7TGHGXFWBRQPNDURXQG
6HF 9 6 FKDSWHWXEFKD &WBGEGMEEH D G
6 XEFKD SW(HWH FB/DWVYWUR KQ W LO\RR PH[
t D(O.1.7.216
SWIVHGV KMXVEFKDSWHU

S'LVWULEX RVAFRHEDWVOHW FREHY LGHR®WOWLHYV
LQW HIHQWAW U D Q DA H® Q0D L RIS D WAK U RDQIMGLIHNVAL Y H G
|URREB R Q Q HZHWHRX WZH MWWWIKERV D W H

S0OHPEHWDQV

$ DPHPERIDOL P LON IHGH RORS\WD [HBS D U W QRIW VKL S
6 FRUSR UBRM GRIPMDEN DVHRPEBX U S DBV WQRHUQHUD O
OLPLRMBGP LANHDESDUWO RWVKDY H RRIDEBSHRIUSRUDWLRQ
S URY WGHHHEP EIHDO D WIKHDWOR Q

% DJ U D QWWRAIKEDNW B IR F RP KU RVRIKI D /W R YV
V X E NWSHHW V RQ DRI BR[QV KIDOWF RAPHGMHF W L RRIW KW VW O H
RU

& DVLQPEREWUPLWIHXEERPWD&LNVUHJIDRWGHG
|HG HWOQIFRPBXUSRVHV

S3DWKURIXQIWP WD QYL P LON HDERRDR SVIWD KB
SDUWQRUWBWRISSRUBUWHRHIDQGBGW DWHRWBIXUSRYVHV
SDUWQRWUD/IFRUSRU BNV U RKQ W G\W YO\RFR\WH DD
S X E OWROSTHBN QR KA BSEI R EGH IUP LON B G FOR.S\D Q \

3D WK URXQIWHXIW\L Q¥ RW BEPHD Y\WWD[PSRVHG
XQGMHMKUNEFKDSWHU

6KDRIG LV WUBERWHMED/Q/NKSR U RIRIVWULEXWLYH
SURF IBDMGOWU LW RWHEBRHD S D WAK U RMQIWKAXNAD@/D [D EO H
\HD U




t E3$66&+528*H17,7<1&20(7$; (/(&7.21

D $ SD WK U RPDQWPLDAHO MARMD L DIR@IPESDOS D WK U R X JK
HOQOWIOWRPEIXUWKHD [DHOEHURYLGHG

DO HRWQWH P ER M KIHO W YW \DIRQWK F RP BX[Q GWMKIL V
F KD SRAWHKBDMP E HWUKIDRIIB L VW U 5 BRW ER¥WMERAD WAMK U R X J K

HQW I DW\DWD[DHOH

HD PK P ER M KH VWM U BRDQW MDD WIHDDRQQJOH
PHPEMKUPLWHBGE FRPSWD®LVUHJDRIGHIHUQ BR WHD |

S XUS RNV D QWRUOKEW D ) F RP KU RVBRUKU D (AW R Y

V X E MWERHW V R@QMDRIP R[QV KLIDOWF REHGHHF W L RFOW KW VW O H

QR HP EMDE FR U S R RID\VY RRER MAK U RDQIWD QVG
FROQVNQWHQ

$ HDPKPERM KHO H FFWQ\VZIKVR\YDP H P EBIW KWHL P H
WHKIHO HHWIL B RG

% DORIILAHDOD RHARHP E R W KHO H FAVQ VLKV V
DXWKRXQE®ME W KHO W IRWIDQ L | GW E R B BRDWW K H

HOHMMNMAR® HS UHMHQIXIDKK W KROQGWAD DR B/HUBM XU\

E 7KAVDI[P SRR D WAK U RRXCQIKXLONGW KN N F W IKRZEJHO
HTXW®& KWX AR IHD FHP E HYUHDRIM D [ DEIOWHV U ISEDRW HYIKE V

DWWU LW RMEEPEVKI U RDPQIW RW\KWAD [DEO B X O W LES\@/IKHHG

V HF KQ GKMHYW MWOIOMWOHH F W L RROW KHKWD SWH U

F 7KH O HPWILGWIMIVF W KREERD GH) Q X R RE@\H | RNUKAH
G XG& D WRHL O MOEHD W IUW VDA \DW D EE\WMEHRIIBP LV V DRGH U

VKDXRIWS SONWURD B QYH @ H BRDLGXED GW KV N F WIKRDEJHO

ELQGRM@IPH P E HRUW KSHD WAK U RIQIW RWV\K H DLUZ K L KK H

H O H AWPLDRIHI W KPHH P E KBUHVF WBRHH Y RO H FW KRR RFDW LR Q

VKREGR® B H | RMKEXGEID MRIL O MOKEH) W U\W VW X U Q

G (DFKRDWKU RXJIWW KMBOIW BYH O HFIMR IDRACD [ D\EIM R
XQGWKN-NWF W KR XDIDSOR BWRKWL WVWHP ERMURHPEHU TV

VKDRUGLVWUSE BRWHRMBBRAHD [DH O H

H(DFE&DWKURXQIMMNKIDDWE@ OHHAWDWD[DHOH) GHU
W KMWVF W KRIQO@E Q WA BMH WOXQRED NSD\P HRW & H | RWKIH
WEG&DR W RHK PR @ MRIO O RVY K-EDIRRVHHD HIKQ W MWID\[TD\VE OOV
GHWHURILDE BAWFRPEBIX U S RYVHNVWK U ROQWLIKWPD® H
HVWL MHOWHNGD\P HDWWR Y XQKGNME F K D SBADHIUGHR |
W KR KR/D S H /8 MIDSAD WAK U RDQIRM KWIRMOW KH W L BHEDWMH GV \
WEBD\PHRWM VL G Q@RYU H \DLAE HNHW V




| $QLQGLYPFE&RDOPHPERWKRIHFHLYHARIRIRP
GLVUHIIDQVWNKMENWP HPEEBWHILOFG FW L RDR IWKWYWOH

V K BAREWO L DIRMHSHH U VRQPRIRP B[P S R X I GHHFE W L RRI

W KRR/D SIAVABK DRV H T X IMIRH®IS H U V RQ PR BU[H WDXWJ Q

SUHVFEXQE&WHHF WL RROW KHKRD SSW\URIY LGHG

WK G L YLWXRMU HR MEKBEYY DDNDHG

WKHGLY LRBEAOMYNRQWREXU MWD [ DIHODKNV
GHUUYIRGS D WAK U RQI\RW MKMW D WEGKWHDL[P S R XIDGW K L V

VHEWIORIQID G L Y LOHXUPERMAR P H

1 F5()81'$%/(,1&20(7$;&5(',7,1',9,'88%/

0(0%(562)3$6&+528*H17,7,(6

SQLQGLYW®E XD KA W DN\ EEGHDQ W MBOHIXQGDHGHW
DJD LWNM FRW® ESD IX®& GW KRRK/D SIWWBWHD [DEOBURYLGHG

WHKIOGLYLBPHRERWUHFHILYHRPREPG L VU H HOMBIHABAW

DPHPERWDS D WK U RXQ VM KMB WOVHX Q/GVHRUF W L RER IWK LV

F KD SMBHO L DIRMK D W KSHD WAK U RDQIWL IOVF R BB X U MACKH

WD [DEH®H)RWHD FXD WU RKQWRMKLAKKIHOGLY LWXDO

PHPE MUOH R XRIWKH HGHIWMO A DOSHUHFHWMK GLYLGXDO TV

SUBD WKDRIM/ KWIDH D IXG) GHHUF W L RER IW KEK D SIMR AMK H

W D [ D B OIIQW KDUM\GK IAEDOY D L OVIREHOGHG L Y& 6 X W@UWHD P H

WD [DHEDOH7/KHUHZOQOWWHKYWFVWKRDEOHD Y D L OO0 BV H

DSSOLRIDMRWEBHH GIOWMVEABGCZQIOD LPWAHK)GLYLGXDO

GXUwWpHO [DHOH

6HF 96 $t LOPHQWRBDG
1 &5(',7)257$;(63$,'7227+(567$7(61"
3529,1&(6

F 7KHUHED DM PO GMKLNVE W KR@ 6 COXIMHR XXMWKNHD |
S D WEB QR W KWHNWIEAV/S R UW IR[QV KCH VW U SERWIRMDS BV V

W K U RDQIWS WR Y WGRING K MDWRWY X E VW DVQ W VOWIGHD V V

WKURIQWIQF RPEBIIP SRXBGWHIE FKD & W MUKAKD S WKIH)

QRQUH I XRAGHROAAW KV X EVHNVWDHRIXD O SHU FRHIQ\W H

WD [S D SHUBRDWWODRJIW C5[D MR Q R W KWHEW R Y MABEHER XRI W

W KH HGR W\RHW F HW EHP R XRISAD WAK U RPQIWELAW L. QB VR P H

W IR[Z HREW KDRAK & B YEHH HRQE HLAW KSHUBRD WKEDRUW C5[D IZ& U H

V X E MM YD WAK U REIXQ\WLLONF\RW BX(Q GWHXUE F K D SIVRHWIK L V




FKDS$S\NXYHGVKUXEVHE@®ILWRWYOUEE R WHINBES DWKURXJK
HQ WK BWYWHVHD FPHH D Q IDAXJYGUMHF W L DR W KHKD SW H U

6HF 5(3($/66%$/7'('8&7,21&%3:25.$5281"

D 9 6 SFKDSWHWXEFKD SWHOQH FS/DIWKKU RIXCIW L W\
LOQFRPBEAHVYHSHDOHG

E 9 6 %t F FUHEGWM SDMRW KMIDVEVRYLQFHYV
LYWHSHDOHG

(11HF WRWH V
6HF ())(&7,9($7(6

D ([FH®OWURY LGEXKE VH BRI RMNF WV RECRKAK DAOOON H
HIITHFX O\

E 6HF GHWHUPRIZBEWIKYGHEH B AP E HUNE%ISU
S X SH G X F DWSIHRQGGM KIWOIDON H HEE@/X O\ V X E MHRY WH
FROQWL GURYRWVE R BD/

6HF &KL&OBYHQ D QF-V\OLY WIDRJFUHDAPL J L EBLIHIFL W \
SURYWUDBBIGMXV\WIRH&N) HQ D QL \DIO/ WD R FUIBIFP F
SD\PMEBWRYLGRHE&VF FKLFKDPDAMKL WD RMEK\DAODONIIHH FW
RQDQXDU\ H[FHEMIUWRPPLVVIRCKHODO GQPHEIPLOLHYV
VKD QO WICWWX B HP QK IEGIIVSUO R KEOMVR U GHRIHU IRU P
WHKHRPP L VYV LGEXVEKIPTIAA KD W

6HFD &KL&OIY HQ D QFVL\DLO/ \§ D R FWDAPL J L OL0T. W\
6HFG ILVFKBDODU IDPLEORQWU LEKIYIIBNMH HFE@SULO
HIFHS WD WRPPLYVYVLREOXAW GQMENP L OLKIDVOQ WLDWH
DQUXOHPDOHEHVYDURBRVK GWWBHRU GWE HU | RUIRH
&R PP L VYV LGEQWKIPTIAKD VW

6HFE &K L&DBE) HQ D Q8AV\DLOY WD R FUHDPL J L BBLHIFL W \
D SD\PHOBWRYL ®BHF  FKLOBIKDOOWSDSDFLW\
L Q F H QIWLRJH DD\ D MHI HR@- X O\ H[F H%/\K BAK H
&RPPLVVIR@EHKUO @DIHEDPLOVKBIOD WROWXOHPDNLQJ
QHF H\SADLWRR K6 BWE®R U GMBH U | RVUBRPPLVVLERW USV

X Q GMKD W

6HFF &K L&) HQ D QHV\DLO/ WD R FUHDAPL J L B/ IKDDLOMD\
W DMNIHHRFFQWWREHU

6HFV SHUVRQBRW BJD WWHIN[D\EIDK
9 6 %t FRUS R QFWRWPBID WHYG 9 6 %t EHDUQHG




LQFRWEHUH FIKWOMNHHE@D QXDU\ DQWBKIIEBEHWR

WD[DHOHNJL QOR@QWLIWEHQ XD U\

6HF SHUVR@MBRW BJD WHNY[DEHOKM VK DMIDN H
HITHHFGW QXDU\ 6HF VKIGGWWD[DEHOBNILQRQQJ

DQMIWEQXDU\

IRWZLWKVWD GGLQIHFYV HDUIOHFERPEBUHGLW
WD[SDGHQW L QOFMEHUIRB K IWBUH@IDYSDEGHQWLILFDWLRQ

QXPEHUW D[S DGHIWD W L QXHTEWHURAGD @/GD QG 6%$/7

GHGXHFWBR QN D UWRKONEON HHIFAW U R IRFEMDIOYXHDAN

DOWKDGCWWD [DHOENJIL QRPQIIWEQ XD U\

6HF FKIMDIEUHGGW DIXAR H @ WO IH HFEQV K H
ODWHXO\ RWHKHUVIR IWKH F R G LIRIWHKBHV D MM D O

\H OOJ WWAHKUHH T X L UMIRGHFEOAKHEHX RUPLROQJ U H FFWBWERH Q WV

RILOQFRWHUHIXQEGHMVEDRBRWHGCGIVNYFREPHVHH® LJLELOL W\

GHWHUPLIGRIDONRIGWHE DEOMDMMVLVWDRFUDPF O XEB KE J

6 XSS OHPHOWDGWML.Y WIJREHK B/IKESHFIBXGSOHPHQWDO

IXWUIBWRRQBRPRPHQ QID DMVGK L O GIUWKE@ BDIOD BU H

DVVLYVIWVQEXSE OHBHOQ WU P N E U R JIDREGHREP R LRH

WHRO O RAICHIANL RQV

$ HODFWVRAHHGWIMHDIQVODWLRQ

% DGHFLEWFR QW URROXOUNRIPK L MKK H \D)HRX U W KH U
U L JKIDVS S HRVJO

& SXEOLRINWGRIHIX O DWL 8 8 @ IHPHRW D (RAX P
D QR W RHIU LA/ R GEAVDKIHH O H ¥ IG GDWIHOY E WWKOEK W KR U L W'\

WROWQREREPIHVHGL JL 6§ HOMHW\P LI Q DIWE HRQDEKOD IV LVWD QFH

SURJUDPYV

6HF UHSHBOGHGXFWBEROQN D U\RKKINCEENIHH FW
RWKOHDWHHFHPEHU RWKHDRE@KLMKKHHG HUIIPA WDWLRQ

ROAQGLYEB & RBW MRUDVMGBER MDOIDHYG H8 6 & E

LYVHSHPRW&GHDEWUNRE DWHG

& R P P LWRWHAH

5HS6FKHXIOLGGOHBRUWK&RPPLWWHHSURSULDWLRQV
UHFRP PW RMBNWYHH SRIWWHR PPLWQROAMD QEHD@WPHQGHG
DYROORZYV

JLUV@HF SURYUGBEM XV WIRIHIKMW HQ D QGI?V\DLOY WD QFH
SURJUMPXEGLYDVLRQW U IRNKIMPSHK U BDNVIBR RIHVSDR QDO




V F DHOMV D EOAWKIRROWS  $f "DOQRVHUYWLHWXHEHRI
SURIHVYDREIDMH

BHFRQ@GHF ZDJHRBKLODESH R Y LIGHWENY W U LRV J
3V K DIOW K\HK S BIDIFIY'S HDQUA) VH U@ LW X H EPHDR |

& RP P LWRWHAH
$SPHQGPWRM I IHWENSHSRR®EDWH U BX® \

JLUV@HF DSSURS WKDWHRIEO D QEAANDLY/ \B/ D R JRHP
VXEGLYEVLRQVWU RNGIDIQ J DL V H DWW D@I H U

6 HFR @G QVHDQHAHFDD | V6#E WRHDEBROORZV
6HFD 9 6 $ LOPHQWRBDG
t 3$<0(17723529,'(56

D 7KERPPLVVVYRB®O DESSDL\WPKVFW H GREXU SRV HYV
UHLPEXSYR QUK WXIOROLS D WIWHK LBOBWH UYUHIQWGWRH G
IDPLQIKHRYDUW LIEFQASKSHY RIJ UHDWW D EXQ GYWHIEW LR R U

RIWKWY WDWH HRWW D EXQ GWHEN F WIKRX@THI OM K MV
IROORERQVLGHUWNWMWRIKBY RY RS H U DAOWHW R K/ IHEEEU H
IDFLRIDWMHJL VMR UBKIODEKR P W\ SRHV H U YSLLARIY LFGRH/GV
RISURYLWK®HUYDRE K UHYDRO UQUMDNWRHFRPSDUDEOH
VHU YDA HQKMEEED VRI@ Q U R OO IR@YPR W IEKBWMWLM HH G
WR\WWIKSHURYD QW KIHY L VD RWGK NAHD P EXBUR Y IXG/HWWK H
ILVEBDDU 67$3UDWH

7KLUG6HF 9 6 $t E\WW U [RNKW® E G L YDV LRV V
HQ W DN H DOHYXE G L YDV MREH DEROOR ZV

3D\PHQWIE—BDVHQ4QURO@¥W—MWR—\N—|€I=DU/LV

MHQ—K—H%HB—I@U—@—?%%U—DWHFHSDUWLPCFH@@\NXQ\NWWLRQ
WIRHILRHSD F (D B L WWQBGW D N H K\RKOCBSHIRUBXASEK\ V YVORQ W

9 6 SFKDSWWKGHM EER URO DKW MWRYDROERIDOORZDEOH
DEVHMWRHROQWEOXMWLFLQDRKEKQABUHQDQFVVIOVWDQFH
SURJUDKPHH S D U WHHERIMD L ALIVYHH P L FODANENVRHBIDAVMHH J R U L H YV

JRXUWEBHF D 9 6 $f LOXEGLYDRVLRQW U IRNKVD J
3D1ILO DMMEE YV H U WLMGK H BGIIRAH QMMM KEGLYEVLEQ
VWULRX®IILOLD@EW QV HU\PQ QHWK H BB RE HQ \LIQH V
VXEGLYDVLRQ/WULRMXARZQHIQBE\LQVH UMWMILMKHUHRI




SOLFHMWQIGY XEGLY IEVLBQ® E\VW U IRNKERDZIQ HIUER W K
LQVWD®@KHER/FFOQMQVHURLWX HEHEHQVHHYV

IHZXVLQHVV
6HQBWRSRWPHQGPHQW
+

$ QD AWH O DMIRRQX Y HKURFOGIXKRE Q/W KIDJ DQ B REXWWD QFHV

7TKEHQBWRS RARHMR X WHR P H Q/EGEH. B\O W U IRNKDAIRIDW H U
WKIH) D FMO DY VHU@R LWEXKHWHROORZLQJ

6HF ),1',1*6
7 K MH Q H$\DVH PIE QW ¥ D W

TKRXVIRIERXVHERBG XRWBW KHW DRFRHD WD L Q
V X E V WBKWLHND B ¥ HDA&) & @ GOWWRWHHG HAUDZO

9HU P R R DPW B RKWXHHN W DESH MIKHLTEX L U HRPUKH Q WV
WKRDQDJHRHDPW UZGBXWEOF O XDEIURK L RIQFVLRYRY D O
ODQGILOOV

[H1W RYRXNYV HXKIRRGR WDKK R X VHKR|OG & RYXW H
++: DUHBHIXOWKMHRBXUK T XL UWRKIB®RQ/L F VRODDYV W H
PDQDJHPH@QWLVWLHY LQFOXSGHRYLVILRYROZGVWH
LPSOHPHGWDWRIWRMHD QDJHPKGW Y H UR/IXFQU HIXODWHG
KD]DUGBXWH 16 WDMIZIDS/ WIHQD JHBE D@ VR T X WUKHHV
6:0(VWRDKIR OBL Q L PRXW Z4R+ : F R O O HHFYW BRBYH \D U

0DQ6:0(VDOUHRDIGAR UMKW @R+ : FR O O HHFAM IQRNDV
D Q\GH YRIIQY K6H0 (V K D YHY/ W D EHL VY R BI@H Q @RW/IKBHY J X O D U
FROOHRMWLRQ

++: FROOHFWHURASH U P D KPHQ B WHI B M Q WIRY H
RSHUD®&O0O(V VSHOGEGSUR[LPDWHOOD\RIPWRDQDJH
++: FRVWRKDWHXEYVHTSHYYROE R KHHV L RHIHWWY R QW
WK U RXDHHVHR/G L V SRR/DWI H V

$ VDU H VXM WB L OX®&LHY H4: WL WA VW L RVCKVIDRVE R Q V
RERWBHUBIORK+: DUIBHLQUVSRYK® QGILOOV

7KHUWHQ HD WM HP PR WIGHO (VD QW IKBH H QR
1D W XYHVOR X WHHDAE G L W RQ O IV MWORYE G X F D WOLQR@) D O
L QIR UP DIMWAVRIONDIOWRIHHFW VW B D S WPRURIIW K#H: EHLQJ
GLVSRYE®®D®QGILOOV

)X QG EQD V WNUDHE @ WFHDWWIGHE R O O H/A WIIGRE)




HGXFDWQEBRROP DWMWRQYDWLHYV

++: UHOHDYMARKHQOQYLUR®GPFRW WD PDLOW WH
JURXQGDDWXWI| DB W MUKW WHREALDQ/L J Q L | WHKIJMEY\W H
HQYL URIJSEKEWHD OWK

/TRLPSUBYMHWRWAARAQAQURED Q GUIHIOMWHHHQ D QFL DO
EXU®RHEXO(V DQWD[S D VUHGWMHERR YRWV KRHY H W/D DWURHIP
PDQDMH+QJD QGHVWHED Y L UR (MRIEY WEOKP O MBKR VE\G
LPSURSHVORWHG WIGRHV Y'WHPSOHBHODRI WBMH T XLUH
WHKPHD Q X 1 D FRK R X VNEKRROGK R /W DOKDL O U & RKXKYW\DR) F H
LPSOHBWWOMZ D BG VR QEWMRR OREG K WHKUIRFOGIXRQWDLQLQJ
DKD]DUGREKWWWDRHFK D WIRHISEKE O L F

6HF 9 6 FKDSWHIUD G GMEHD G

&+$37(5 % &2//(&7.,2%1' 0$1%$*(0(172)
+286(+2/' +$=$5'28%52'8&76

T '().,1,7,216
SWVHG KHWD SWHU
S3JHQPHDWOYWHHOQRIDWXBYAXUFHV

S&RQVXPHRIGRAWQ QS UR GXIKIMWVH J X OV BREY
SXUFKWERHEHKEEH UV RIADL@®Y R X VHIORWSR VHV

S&RYHHEWPWODOQYSHUVRKREBUHVWRWROOHFWLRQ
IDFLRHWHVOKRDMD FOXK@DG SU KR RID® HRO/MDIRYX P ERHU
FRYHKRXGVHKR(DE& CGHRG XEWWKHFHS WIOPQINMD QWLW\
JHQHURWRDW®WOD Q WH OGH U D WWHKURW HUPUGIH | L Q VGK H
SIHORIDWXXHIVYB XYHUNRD MW UGRKWHIXODWLRQV

$ S&RYHKREVHKBIDA GRRG RHWP¥VRQVXPHU
SURGANFMWRIGH WD RCKIDWR Q W D (WDHHE F H SIVRIKH BVKK H
SURGIXRWHUR G HWMDLAMV KSHJ R GKKIFRMO R IWKIROORZLQJ
FKDUDFWHULVWLFV

LWIKH RGHNIFWR PSR Q MPSN R GXIKW ] D U LRWYW H
XOQOGNXUEFKDSWHWKBHUPRODNDU GXYWHDQDJIHPHQW
5 HJXO D WH RIDURSIEY WY DRWKXKIH Q HUIRODWVKHRHD | D U G BRYXW H
RU

LIWISHHRGAXBWNW\OLQGHU

% & RYHKRXGY HKRJD® 6 B R & RW\RRWH DIMOR |
WHKROORZLQJ




LDSULPRUMHFKD UEBIW B/OHH) \
L LDO D PASKFDRMD WPCH LDRVX U\
L LDW K H U PMRRAYWND WRCH LORVX U \

LYDUFKLWSTFNDYYKINAW/UB HILOREFW L RRI
WKWNVWOH

Y DFRYHHOIGF VEUHR OMAKW WUB HILODBRFEFWLRQ
RWKWNVWOH

YLDSKDUPDFEXXWILFDO
YLELWUROQOBGOHYV
YLUD DOV LFRIO OD UV

L[ SHVWLUFHGXMUEHE HJ LV WIHWWKSD HQ R\
$IJULFXDRARKEQED UNH WV

[ SURGWKWYH) WHWEBHI & E ESRX WMB3J L RNQOH G
VSUDRIKIGO W U RIGXRERGV KH DSISVOAH W &K P EER R W Q\
SDRWO KXPDRBEOHD QVROVW X VX[ @QBWHEMDRWLI\LQJ
SURPRWWQOWU D F W LYA\Y HAVESKHD WO BVHW L J DA H G
KD]IDU@PRPXWHRUDKD |DU ZRXWHWKEHHFUHRIDDW XU DO
SHVRXBEHV

[L IDN\O L QGHIW M UBPAWQGHE U HEMDXQ RMEBR V H
DXQDFFHOWWNREHIKAM D YW &0/ WHF L @ SW U DRAWV K @
HQYLURDBAEQWKIHRD ] D UBRKW H

$ 2*D¥\OL QREHHRIQ V

L DQORQUHIIEOO@IDGOHRINAR Q WAXSNE\OM B G
FRQVXIRHBHUVRDPIOB\KRXVHKRB GQGGKDIGXF OW& RV H
FROWODPIPPISEGN VXD VHHGBGRDPQ VX OTURICKIE QR YO H
XVBIQWHFKD UKBIQ & RHIHGY L Q J XKWV ®& HXIBRD U BR @ [ IRG H
DOQVL]GIRMAMFHH®IQFIO L XEMDK DWHISD RIWSRXQGYV
LQFOXVGHDORFFHONQOBQUBAXEANOGHGLQ ®MWBLVMVXODWHG
F\O L QIGCGHWV MY BRIGVWBIIOQRIPU SR R [LRGKD D PP PEOMHULD OV
VPR URSERXW BR®RN KBIDPPBRO® HU H YD VYNHEYV

LLUHILORAO EQRRQUWDH R SIBGH U V RIMHADL@® Y
KR XV HX\RPORGYF H H B4 MWFHDLE DR RW$FR X Q G

% **D¥\OLOQGRIPWRVY FOXWH G LRD QG XVWDGBO
F\OLQGHU

$3S0DQXIDFRWEKBBHUY RR




L PDQXIDRBPOUHMD AO¥ RY HIGRDGY HKIRJDGE G R XV
S UR GOCFMRY @ U DRX@D ERWDD O® KMV D W H

LLVHOQVKGW DVOKSIHMRYZ EUDR®DHEHH®RYHUHG
KRXVHKROGCSBRRSEURNG KHHERWKHSOLHU

LLRZ CDEUDWKIDIW FHREWHNVHOY R B \VE KHVURWD
X VRIQF R Y HHURDGY HKIR|O G & B R @/RFOAY KMV D W H

LYLP S RIUQWRHK) LVEWGBIW HEM O® IKGHV MWRIY HU H G
KR XV HKRIDG 6B R &XFWK | D FENDSHHGZ RW KIFKXMW VHQ F H
WKBKHLWWOWHYV

Y PDQXID AN RYHURIGY HKIRIOG EBRUEREWO H
L QV oMV @ W\W KR KIWDB U D@QPRIU

YLDVVXWHYHYV SR QVREIOD JWWHOR @M\E LROD W LHV
PDOQXIDMWHIHROAGHAEGL Y LW RWRX RV KMXEGLYLVLRQ
$ SURY WWGKIBBKAH F U HRADDW® | R WHKHHH T X L U HRP\M R MW
FKDSONBULRPADD X1 D FAWWA URBIGHAEGLY UWY RDQR'X R
WKNVXEGLYLVISRIQD SHUVARCRDVV XPHRPID QXIDFWXUHUTYV
UHVSRQVIDEWERWSE WWUHH T X L U R WHKERRIDVS W H U

% SO0DQXIDFVGRBIBVRWHDDR SHUWHMRUWE®GHU
VXEGLYLWILIRVNRIWKYXEGLYLMUIWRKEHUWPR@QXIDFWXUHUYV
VHOAVFHQURYE ROUMWA D Q RIFRY HURDGY HKIR|DG® G R XV
SURGKGWKSH L VMO WBYU R JVBDBLQIGW HJ L V WMHNKKE
6HFUHWDU\

S2USKERY HIUWRGRAWONR Y HYRGY HKRID® G R XV
SURGKKRFWKLFERPDQXIDFMWSODHWLFLED WWWHFZDUGVKLS
RUJDQLIBWYV RBREG AW L RROW KW VW O H

33URJUBIP WPHD QWKSIHU ULR@®PDQ XD UNKURXJK
'"HFHPEHU

S5HWDRBBDYHUYRE HOPRY HURDGY HKIRJOD® G R XV
S UR GO YahV DNWKH) ADXQRKH D @ @ F O XOF DA@RKWORDW D ORJ X H
W KAHH O H SWKREDMHH R D MO HFWH R Q VF

S6HFUHRMHDWYYSH FU R DWSBMB XU FHYV

S6HRWVDPHDORW UD QBRI V L G R WDL\RMBRRHD
WKH JWWYVH\OHDRMWD CFHRVQ WIVHRFWH KRGV HK B DA G R XV
SUR GXBESM U Y VSRV IRV H U P R\BW RBYV D GHR'PRVMD F O X G H
W KVD QUH V DGR BV U D RVDKV HRYHKREVHKBDA GR XV
SURGWBWDQXIDFWKBBHWD O B VDIPMKGR QW UR BXWRU
UHWDLOHU




36 W H Z D URSL/IOLGEL ] B WD @@ H JID QWA XWAB\WD Q
RUJD Q L [IDWWIRFEQPWQ RV MG H Y H OIRA M @& PR W KRG
R W HRHHEF K D QLKW X RH¥H V S R Q V REIOQ LI BOWHOR E L O LW L H V
X Q G\W KA K/D SRAR-XUD WRZ@ X D F RIKR HHKIRDGY HKR]DE G R X V
S U R G DX GVWRIDAW

$ HIHPSMRWD [DXQRIDPY 6 & F RWKGWHUQDO
SHYHQRBMOQ G

% FUHEMDHGRER 5 UR G X\NHRPUBS\O H BAHRON FSFEOVIRIQR Q
DFFRUGDWHKIHWL RROW KW NVWOH

1 6$/(2)&29(5('+286(+2/'+$=$5'28852'8&76
67(:$5'6+,25*$1,=$7,251(*,675%$7,21

D 6DGH RKLEYWIWH®QLERIQ VDKWHUQGBFLRIONKQH
DGHT>XRDFAR O O HSFONBLERVGGHH F U HIPIUWA X | D ARADERHUH U H G
KRXVHKBDPA GRRGKEDMDRWH ROIHRB VD GRHEG HO W U
U HW DRWXEN H VODGRY HURDGY HKIR]|DE S B R BXFWD U ©
W HKRO O RKD BHH PO W

7KH D QX 1D HAWSOJHWL FIL @DAMWIHY.D RGN IBICT |DWLRQ
LPSOHPH@BISQRRIOG FRODIOR Q

7KK DPRHWKPD Q X1 D FW/EKRHDIDX IDFW X D B QWK H
QD FRHW KR Y HKIRDPGY HKIR|D G & B R @OXMWE P LWARMSHEH Q F\
RIIDWXUHDVR X EF BW W H Z D URBMIKOLCEL IDAVA. RO GMEK H
VWHZDRBGVYEQS | pME\RMRY HEAE® SSU RRIDG®@ FBROWDIOR Q

7TKNWHZDRBGVROQE] QWL RKEPHD Q X I D WX WHWBFLSDWHYV
KDVXEPLWWEQXBCRRWYWV LXYMWWKEWHTXLURPHPMALRQ
RWKWNVWOH

7TKNWHZDRBGVROQE] QWL RKIPHD Q X I D WX WHWBFLSDWHYV
KDNR QG XB SWHIX GHRQ V L X MWAKBWH T X L U RPVHXCEWWFW LR Q
ERWKWNVNWOH

E 6 WHZD WRWNPIQI JBIWIL\RQPBID WILRIQP HQ W V

20REHIRDBXDU\ DQEBQOXWRKBU HDV WHFIDUGVKLS
RUJDQLYEKWOE HILVWR DI MRKEEHH F U H WIDIM FUHW D U\
VKDSOUR YWEBHHILVWBDWRRGWWHZ D LIRGMBPICE | DWHR Q
UHJLV WRDRKIDRY® O X G H

$ DOLRWKRDQXIDF®DXUWUNLQDRNHAMHIZDUGVKLS
RUJDQL]DWLRQ

% DOLRNKEHD REGM KD Q X1 D FSDXIWHLFIL G\DKWAL Q J




VWHZDBGYBQE]DWLRQ

& DOLRWKHRYHKRXVHKRBIDA GRRYG R WDV K
PDQXIDRBRWXWHBHBLW BRWHYD BGYBRQE]DWLRQ

WKO@DPHWGGUBYERQWIHWUP BRWI RIQUV RQ
UHVSRORHEVXERBPI O IZD WA KD SW H U

(_ DGHVFUIRSMARAR/GHN HZ D RGN BIOI. POHM MRH
UHTXLURPHOEVWWHFWLRRIWKWY.WQHO XIAWEIDVRQDEOH
UHTXLUHPSDOMWNM. AL BWIHZM BG VY B Q& PDONGL R Q

) WKHDPEGGUMNYSROQWDFRWPRIWERQVYRD
QRQPHPHHUXID FWK KR & WHIW UIGR AU D UW L EQS R MW H
VWHZD BGYRQEWRY WRVPUHH T X L U R RVHKRDRXDVS W H U

$ UHQHFIDOHJILVWUDWRKRIMNDBE¥YHD FFRPSOLVKHG
WKURRKRWLWKEBHQRKDW»BLNEB XR®EHRUPU R Y EGMICH

$IJHQF\
T &2//1(&7.,2B/%$16

D &ROOHFWRDRP XL BHGREBRXO\ DQVWHZDUGVKLS
RUJDQLUHW L R MHWKKEH F U HDWDRIS U H VRHIDQWKL Q FR/IIXUH U V
FRYHKRSVHKBDG GRRG X KBWARRRUGDQBWHPW B KH
6 HF UHRWHY RIDAR O O BRVIDRB RO QXIDFWXUHUYV

E SROOHFOWMEPRQLPYRTXLUHEHERW® O HFOMIEIIDO O
LOQFODXMPH QLPREBRAMVKROORIHODILUHPHQWYV

/[LVRMSDUWL F I$SO IORWWY KRHD Q X | D F W X D QBYG
SURGSPWWLHLWBW LFRIGOBDRNRPR RWKRGRORBR GDQ L
UHPRWYIDPUIX | D FIVQ@ERANWIMWY KRH QORIOHEDUWLFLSDQWYV

) U HMHNV D WHRZ.Q G RARRLYRHBURDGY HKIR|ODG® SBR @& X F W V
7KH RO O HFWRIRYIXPIOUR YIIRAM HHR QY H MIAHIA¥HVVLEOH
VWDWRZ25BH WHRQM KHRIDO HEW PRYHH QW RWHRIYWHUHG
KRXVHKROI GRIRVG XLFW\O XU QKRPRY HSHRB G X BW V
VWHZD URBW/IKOLGEL \DRADIOHER HISOYOR Y H KIR& V H KR QU G R X'V
S U R GXE WG&HFRIFHRSY HHGINDLONEK MR | XWHHR O O HRADV L R Q
FRYHKRXVHKBDG GRREGXE RO XK SKHRY HKRIXBSYHKROG
SURGXAIWWRGQVKEHUDRGEDQXID FRVNWHKHRIYHKREVHKROG
KDIDUGRRGXCOWMSMFLIHFBPEWRWKUMT XL UHPKHQ W
FROOHSWRROWKIMDDOVRIRY LEEBV KED\PHRMWROOHFWLRQ
SURFHDOWIERISIO LPHD QD JHRKMMAR Y HURDGY HKR]JDE& G R XV
SURGXEWY O HFRMMOF OPDGH G RWWVXLS FIRYWNVERU
VXSSPIHWWHRDPOERWYWY B Y HRORWQ W UHRAWMRWF O XGLQJ




FRO O HAWHWRIS H HWQ Y L U R QRHOMABIDO V X UBIBIF R G

VKLS $§RQWN DIGEBWHULDOV

&ROQYHORIOOQOWRNFIDRI KRG HZD REGVRDIYEWORQ
G HY HIFRI O HSAURLURNMKDWO B PX QLFKRROHKRJME GR XV

ZD VMRD O FSRNVRLU RMPPSMVR HDS D B MY KEHR O O FBFOMICREO X G L Q J

FRO O HPWAHLORNM® F L OR. IWH. BMGR ZIDG/ 8D Q B Q /1 YWKLHH V

SONRKRIPOOHH | RWWRIVB/RILQIWR O O HHAIWIL REFERWAH IL RQV

RWIohV DWRID ARBER QY HD QWKW RMPARIMOB U P R QWRH U V

F R O O H B WLLAR@\R GHG HHFYW IORAQV

3 X E GG F ID/OER @ U HEHR O O FRVWIKRXTD G OOX@ H
HG X F ID/MDERX @ USHUDR KWIKIORAD QG ODZGHE VD @QBD L QF O X G H

PHGDG Y HUW HWEING OD\W DEXEX¥YOLF D QYRR GKE O L F

HGXFDW LIRQIW U BN X F DMK IORMDX L WIRBOEW D W H TV

GLYHHWHKQREXODWKBRW U Q \DADBXIOEV XDUISARSULDWH

PDWHUWUDBOW@E M J DMITED U JRIXNHGH X E KKHIGEX F DD/DLAR Q

RXWUMRRK@®GFE OXKEGIVWHRIOWF U IPBIVK) L BIDXWLFESDWLRQ

HQYLURQPXNWRIBPENR S X O MWILHRTOXN\NEU HOG6 $F KD SWHU

'XULWYHHUWWHBRISURJUPSOHPHO WXV BDMDHIRSWLRQ

RIW KFHR O O FSFONMB RV H Z D RGV R D3I VBEIFDRXDW X U Y H\

RISXEOIZB UHQHIWD/UWEKIEHIT XL U IRPMHKIW R I HWVRVDEOLVKHG

XQGWHEND SWKBRWQGHQMRRP X Q MKIRHIWGILYSDUQWLHYV

DZDUHIXMHMMRE RXKWUKDFKWHZD BGYBQEYERWEDQ H

WKH V ROMKEX E O ZB U HOHUNHN WKKGHH FU H WIPXOWLSOH

VWHZD REGVRDS DWPEBQMP FHEO@QWIXRNIU AEX\W BH FUHW D U\

WKWWHZD RGVR DI NDKNERB®YGIL@ D WHRIXWK HGXFDWLRQ

D QX W UHHDWVER Q VX @ G KN EHG/L YOLOMEKRIO)E OB KH L U

DQOXEORVRNSHHFUHNRBP IRUW KHRR U G IHEXW EDBDICR Q

RXW UHHIDREW\WK KM G X F IR § USHDREXD D2H E VW KAGBIRAV L |\

WISKERMWHROORZLQJ

$ WKWWHWMWHUHROOHURUIRPPRY HKRIXGVHKROG
KD]IDUSBR&8 XFWV

% W KOR F DMQKERXRIIN S H U [RUF IRRO® FSRW DRWER Z
DF R Y HUGI\® IDWF F MAKRR/O O FSRMRUR Q P

& WKWHSHFHDQGOERQYLGHWDODWRAVOWKRG HUHG
KRXVHKROGCSRRXREG KRV

VRXWHHS X W@ LRQP CRBIRRXY X WHIUKHG ®XHHW R Y HU
F RY HURDGY HXKURROGX F W V

&RPSOLBDWEHSSURSHIQDMWIUIR QPWORYGDOQGV




LPSOHP HE RQ Q BSFONIRWH Z D RGV R DI YVEWER®GA\W K

D@& SOL6DREHD WRHEBR OO HWWDR Y S DWW D W3 RWD O

KD]DUGBXWH/ WHZD REV R DS YENHRFSONVDIQVSHFLDO

KDQGRIUKUYV S RWDI®M GIVWD\E € L WKEEF U HMRIOARY HUHG

KRXVHKROGCSRXGRXBRWWKHR O O FEVRBIPRIOHD Q X IDFW X UHU

OHWKRIGLVSRVIZWHRQ O HFWY@ROEHOV FKWREZH
FRYHWKR&EVHKRQIEU GRIQG XEWEHP D Q D JIHW KPRV W

HQYLURQMMHYB¥RQA P IVRRIXM\Q QHWF O XIRIOMIR WIKHJ

ZDVRVMHODIJHKHEWDUFKMPDQDJHMRHBDRW HEKREVHKROG

KD]DUGBRGXEEMIKHR O O FiSFOMEKRXY®ID QDIJHPHWWY LWLHYV

LQVKIROORIUQRRU GMUR X WHHG X FWHORMMH F\ F GIIQHIU J \

UHFRYVYHGL VS RMRDOD0 i RW HGRDGY HKIRIOGE 6 B R & X ik WWQ/O

ERHF\ZEH®H F K QD GHBFROQ R P LHFDWIAA\O H

SHUIRUBRD®M R O O ISEWIKR@®G O XGH

$ $SHUIRUBRDBHBRY HKNRDGY HKRID® SBRG XFW YV
GHWHUBLWHKBXPERWRWDOWLHALW R Q @& NHFYWH R\VQ G

IDF L OO MMMEW &HR O O HHFOMEQRIDDG U R J VWDBGEIL Y L BE\WWK H

W R @QPOROERHKIR XV H KRKOGEXAP ERIKKR X VH K R0 QB OVHIH/ RQ D O

KRXVHKROADW F X BWKRGRWRAK P ERHKRXVHKROG®

EHMQFOKX@/MSEDDQ

% $SWOPLQLPXWHROOHHWIURQBROQBM KIHUVW
DSSURYHWBEDEHOD M@ QQ$DO WL FU B BAIL REH U FRHIQ/\K H

KRXVHKRWGHAR O O FSFURUIM@ R RI@V KHX P ERIKRXVHKRO GV

W KFHR O O HSFURURVBIR YHW WHLH) L W E B O ISYUHRG 8 D PWDK H

VWHZD UWRGMDICH MKWDEHRSBMHIRURBRQERW XEVHTXHQW

SURJGDP K HKHHFUHWDIEG URKIHHU IR U B R DIGRMN K H

SOMDWHMHWWIW\Y\HH D U¥KKN WHZD WRGV BIOT YIXVIXORM) K H

UHYVROMPHR VWA FADQWIRRP S R VWWXUBHT XKQBEUR WKLYV

WLWOQHWKIHHO HMIFQWR BV RSRKHHUIRUBBQ RNV KH

FRO O FROMIMYWHZD REGV R DS GIRWINRRE HWEWU IRUPDQFH

JR D @N\K6HH F U HRADDUWH T XW. KMHV H Z D IR&V R 103 WOBRNH YRUDKHH

FR O O FFE/MINERIR Y REKWRIBP R UIF-HW KR O O R DIGGIL VEIXAEQ@D 6

H G X F DDAIRRXQV U B B I6K. WFIRROQOPHERYWHLCRADVG G L WKIRRXIRIVO

RSHUDREROO WRWER/WQ HZD RGVR DS MWMRW K RVURHG

UHGXRAHRHD¥Y¥HROOHHWXKRDWDPERYW U HRDRK KIHFRW LY LWLHYV

LPSOHPKQ®DEES S U SYOHREW KD \VRIVFKLHYRBHR®WUDP

SHUIRUPBRDGW

&R O O HFO\DXR @ LTKIA R O O HSFO/DIRFIEIHY F KR BVHK H
VWHZD REVRDS ZD MORBKH S O H P H @ WIRRLARAHSFOMLQR Q




D QSR O O HDARWMLLRAIDVEWAHBIAD D @ F O XGHEHR W N G X F DDWMDIAR Q
RXWUHRBEK HF WR RF-ODQKERISIO LPHD QD JHRMOKMR YHUH G
KRXVHKBROQIU GRIRG X EWO O HF RV REF O KOGAH. GFIRWV\W V
HTXLSPFHRYWIDERNSSOAMHMOWHOAYGEMVWOPEYHQW

FR QW UFFIRMWMERRO X&RICOIHAWHORNYA H HVQ Y L U R QVRHHUQYW B
IHHVQ VX UBOFRGKL S FIRIW DOLQFDUIWVH UTLIOHBROOHFWLRQ
SODNEDIOYXF OKKEA XQLFLSPDOMEMERKSHQVRWEHER VWV
DWW U MERKRVHASHRE W RRBUR&VHKR D3 GRIRG X FWN
6HFUBWDAHY RKSQAYIBYMWRNMIIRRPSHQVDWLRQ

F 7THURIFR O O FSFOMER R O O HFONDIERSY FEYW KBHH F U HW D U\
XQGHHIFWLRRIWKWY WIOIKDOCHW H QRWR [FHH G\ D U V
SURY WHKGAHN HZ D RGNV BIOS UHPIDRE R P S O L) QWKK H
UHT XL UR RHKRRDSODOMEBAHH IRAWIKOES S U R RIDG@ FBFODIOR Q

G &ROOHFWRRQOHPHQWIWWZIRUBYKLGL]DMDRQ V
LPSOHWHERW O HFRBIREH I RMALFR Q W KWWKGHD R/IIBIL QD O
GHFLEWROH FU HRADORS H T RDNFEHR O O FSFOVDIOR Q

1 67(:$5'6+,25*$1,=$7,216

D3IDUWLFILOVDWHRDBGYEBODS |PADRXI D P BPBIBIUNV
WHKIHHT XL UR RKRD/SENFHJU W L FALGWYWWH DD RGVEBDE]DWLRQ
WKOWGHUWIOHNHMSRQVAGGEHMNIHRQY DQG RMWKLV
WLWOH

E 4XDOLILABWDNVRANHZ D URBMIKOLCEL ] DAWR T K Q) Ol VD
VWHZDBGYRQEXDQGARAKND SIVRWID Q LYBWORQ

FRPPWR/VVXPHKHYVSRQVREDQ U DDWMR Q¥ (ROLWLHV
D ®O0 Q X | D FS\DXUWMAIURAW B/WIHYD BGYBQE]DWLRQ

Q RAW HR @/WHH D VIRIDERMBID Y W L FLLQVBWANHRZD UG VKL S
RUJDQLDMGLRQ

PDLQWDSXE XHE VMWKHEDWVDAORD Q XIDFWRGHU YV
PDOXIDFWHXEDAQBIRGCGKRWHENWEB/WHZD RGVEBDE]DWLRQYTV
DSSURRBOG®G FHBEOWDIR Q

1 $118%$/5(3257&2//(&7,2B/$1$8"',7

DS$SQAXHEFRBRWDWHKD ®R QW KWWHGD BFHR O O FSFOMICR Q
KDEVHH® SOHP DQEBAGXW & B YV HDY WHAD RGVRDIRDWLRQ
P D QX1D FRKRHHKIRDGY HKIR|DE & B R & Xk WXE BDIUM SR U W
WW K6H F U HWWKBDRAD WIDRMYMROORZLQJ

$ GHVFURMNWIAROO FRMRUR Q P




TKHHROXPHUHLIJEWD]DRBWHDRGHIL@HBKH
6 HF U HRMBRY HKRDGY HKRIODG 6 B R G KR &/ O WFRKHRI G XRPUH
ZHLIKIARY HURDGY HKRI DG GBRERKROYOBDWRHFR OOHFWLRQ
IDFLREWRD O HAWVHIORAEH. VS R RIWWEHR Q O H R WHHERDGY HK R O G
KD]DUGBRG DEMBWHX P ERHIERY HHQW SWUMM FD WD WK Q J
FROOHDBWL®ROMNRO O HHFYWHIRMB PKL AKKFHRYHKR&EVHKROG
KDIDUSBRGXHWHROOHFWHG

7KK DPHOGG G RHVMOKUIHF\FDQGIUVSROVAL@D LWLHYV
ZKHWHFHR Y HURDGY HKRJDEG SBRGBBMRWO O BRWHGCGLYHUHG

DOQ&HSRVLWHG

TKEHLIKWROXP\K D ] DRIBBV HBRRFWRY HKRIXGVHKROG
KD]DUGRRG X RWGN KWV DIVPM KSHU H Y IERDXOMH QHEIEN D
P D QX 1D FSA\DXUIMLLF L @DAMMHYID IRGANMBICS. | BW O RAFWWI® Q
6 D OGID/B/DR Y X@ W KL WVF W KREBO H PISVRPXEOQNSHFWLRQ
DOQBERS\LXQGWKBKEGIHFRBEW QBKDEONHFWQILGHQWLDO
&RQILGHQWULLPWKVEROH G DIFRVARBA@A Q HXOE OIHFS RUW
PDQXID FRAXYUHRR/Q WYKWRXE D) RRAD YOH U P RYGQWFG DLW D
WKRWHZDBRGVYRDEPDW VRO W LGRIMAIOR UWRHHEP EQWH G
XSPRAUPROMSINVODWLRQ

S FRPSDWRIWRROOHRODDEMWIRUPRPBAFOXGLQJ
SDUWLFUDHRPREQNRWEH WXHDOWDIRUPDGRAVKSURJIJUDP
ZLEBBPSURWHISH Ul R U PR OBUAHRPIA W

$ GHVFUIRSWKRIQPW KR GMER HG XFHX¥ROOHFW
WUDQUYVBR\BM&U R MWK Y HKIRDGY HKIRIOG SRR & X FW V

7KIFRRWP S O H P MQHEHR. A FSFOMIQRAID XAGKEHR YRV V
DGPLQLVWROOHRWDR Y S RIUHF CRELRYE P\IIBB X FDW LR Q

DORBXWUHDFK

$ GHVFUDSMNGY R Q XBIW KRCF FRIMMHG X F DDMILR Q
RXWUPMDWKULDRUYUWYWEAD RGEVRIOI IDVWMHPBOWPHQWLQJ
W KFHR O O HSFONDKRSU AEXW &6HH F U HWHYWWMH Z D RGNV RIDS [ DWLRQV
VKDQE MX¥ERPRUWKHRRB U G IHGXW BDEEIX @/ UHHI DF KW V

SHFRPPHQ GCRMNWIEKQQWWVSH RJUDP

E E&ROOHFOMDI RGP PREH | FBKHIE WHP E H WD QKBY HILY H
\HD WK HUHBVYWHUY D URBNMIDICH. DIRD AR I D FWMRHBHWHG
KRXVHKROGC SRRk KVO KR Q G H S HNOKESHIBWIR X G K\H
FROOHFOMDR A KFHOD RSV U D W KRXX G LWVKPHO P L\VQ KH
HITHFW LR'W &HNN UG R O O HDRMGEL § $ FRMERY HKIRDGVHK R O G
KD]DUGHRG XHFNVX G IWKRH]) DP VOKHHR VW H F W LR IMWEHYV V




SURJUODKBRPS DWK KBDIFWR O O FSRVRURIBBR Y HURDGY HKR O G
KD]IDUGRRG X ERVWKMDWI LV G LFRAHD R Q@ MWKROMI O P L@ KIH
HITHFW LRIWEED/IVY D W L WD T X L URHI® HKRRAD SWKHIMGNO
IHUPRWMHROQ YHQDKBE WYV ROPPENMMRAR OO HDBWILGRWLHYV
F RO O HRWHAICRMND X G MK BRIDOIULHH F R P P H QYW B/\RGHHRFQU\VH W D U \
RZD\WROQFUWBWHRIUBDIFPIVDOGARRWYWWHFWLYHQHVYV

F SXECGRVWWEQWHZD RGYRDEYBHWERIWHSROD WG LW
UHTXXQBWEKLHFWWRKHEVRWRNWHZD BGYBOE]DWLRQ

T $17,7586&21'8&7%87+25,=("

D $FWLYXWAKR UL PO XIDFWRIREBD QXIDFWXUHU YV
VWHZD URGEWIOLGSL IDAVEIORHP HRWE DQW L FLOD@DISBIU RY HG
FR O O FFEOVBICRAMKAR/D SWWHKHR O O HW WD QY8 R B MWDWLAD) J
HOQRSIOLIMDQDJHMRH GRY H KX V H KPDQGBU GRMRG XAW V
LQGLYLRBMWRLQWROXQUR® L D E LROE R\VQ GXE 84W DONDH. V
UHODWR QWL WH XWR IDN QXSG DU U CEH FWOLGE W K H U
UHJXODWURGRPPHXGEHWUWG FKDSWWXEFKDWWKH
H[W WEWYNAHR Q GRFND V RQIDEDWWEOULOQ S O H BIDEERWP S O\
ZLWKKWWVHZD RGNIBIOS |BPWRRRYWIHRB DQDIGODVFDUGHG
FRY HKURDG/ HKIRIO G ERR & X FW V

E /LPLWDRMDQ WDNF WG RN H FIVRNY M WVF W KRIEIRAV
DSSWR@JUHHPAR®UR G XFHRMIRD QXIDFWNKWHUWOHUYV
ZKROHVRO/MWWHZ D UIRBMIDICSL I DWHRWKGHULRHFRYHUHG
KRXVHKROGCSRRER B W] U HHP H QDWW KFMVR DUDIKAF
LZKLRKEFXVWRPRIKRFRYHKRXGY HKRIDE& SBRGXK YO
EH VROG

1 $*(1&<5(63216,%./.7,(6

D SHYLBIQBS S URRFAO FSFOMDIRE H F U WK DUAAY IDHYG
DSSURWMH -\R O O HSFOADMIR\WE P L WAOWGWHBUF W L R R IW KWV W O H
DFFRUWREIKE QRAMAD.GER P P HIHW XL U R R/HHEWY RRI
WKW VWO H

E&ULWRSODQSURYDO

7KK HFUBWKDDBS URFYRHO O FSFODINRIBHH F U H W@® Y
W KW KR O O FBFOVDICR Q

$ FRPSQUAMWKKIHHTXLU RPMHXKEWMEFW LIRRIW KLV
LWOH

% SURY IDEHVT XIRWHVAM KHX E RRUIMVKIHROOHFWLRQ
R S S R U WDNOLWVDERIFOYHHKURDGY HKIRIO G SRR & X F W V




& HQVWKIBRND O HRAMRLYRHBURDGY HKIR| G EBR & X F W V
ZLEREFX@ @ QY LURQNRY DY B OWKMFR Q V LA/NWWWKKIMY Z

RULWIQYSHKICDQGGOHDXLUEBEEBR EWMWMIGH FUH W D U\

SURP RMWKAR O O HIFOME IRME RYVIDROY HKREVHKR O G
KD]DUSBRRE B RW YV

( LVUHDVR GIDEDEWRGI HSWH U | R U PIIR@AHD G
FRQYHMWOEEDUGYV

I DPDQXIDRNMDMWHZD RGV R OJ [ D VI RRXQE AL W
SODMKDW FFHS WIMREKitH F U HEWHDRD X VAR HO/R WH HWK H

UHTXLURRMHKEWYSW B FU WMWK DRRG WKWK E P L SVONNERS

PDNHAVYRQIRVWRKUHT XL U RPMHKEWY SISO DIWKRR GLILHG

G U B OB @ R WS HEHY WRRE AW L RFOW KW VW O H

F &&ROOHSWIMHPHQGCGPHEWHFUHWMNKGFHFUHWDU\TV
GLVFURWWRIEBH T XHIYRAD Q X | D RMDMIHHIZ D REVR DI IDWLRQ

PDUHTXIWVWHZD RGYEDEWBRK HROM SS U KRID® FSFOMDICR Q

& R O O HFO\D ERHQ G PHKQIMBANOX E MHAFREK E OQBSXWR Y LR L RQV

VHFEWL RROW KW VW O H

G 5HJL VW UDKWHEIHAFQWAMK A6 HUSHWY [ICHABS S UREKE H Q \
UHJLVWUDTVERBIKE KD S WKIAH F U P DJUKHY RMNHIJLVWUDWLRQ

RDVWHZD BGVROEZIBRWORRE W RRDIWWHZD BGYRODE]DWLRQ

DUWMRUHDVRQDHEHG HRVERQUYWUWKIKH T X L U R BHERVOR F\

W KRKD SWKBHFUHWKDRIAD'S SURPHUWHZD RGVRDI IDWLRQ

| RW KHUARD O FBFEODICR Q

H 6XSHU YALNVRUVKMEH F U WA IDGAGDV X S H U YFIDVSROUF\L W \
R Y MUOH W RADY W H Z D R G Y B Q $ [ DIV L \RYIHGWHE FVF W,ICR Q

D F WLL@Y KA.D/S D WL F U BAMK DUAAY MHOHF W RRMOW HZ DU G VKL S

RUJD QL VDRV RMKIYWBUBWHD VR QBHEGNVOQGLP LWRI G

FDUURKXWHTXLUR P IPESRNOMH ¥W D ED\WNKHIWGS WH U

| 6SHFKDQGOHOXLUHPKE@BWKNUHRDDDG REW XOH
VSHHHDOGOHQPXLU HRWEWRW O HWWDR®KBU WS RV DO

FRY HHURDG/ HKIRIOG SRR 8 X FW V

t 27+(5,6326%$852*5%06

$ PXQLFL BBROIBKKE O H Q/RK ODARWH T XFRN¢MHHWEGIS WWRL HV
X VHX E OOLFFL OV GLLVHSRIVRYY HKRDGY HKIR|OG & B R @ W IRW A

H[F O XK RRGOHDWZ 5XUIR J LDDAM. OPEXOGIL FL B DBWWHKE O L F

DIHQBIUHHY FR X WIRRHIEN W Q X | D FWEWWIMYEP HHWLQJ

WKHRO O HFYGIR@GREDOJ XWIGRMENVK/D S WRW KIL@K LV

F KD SSWHRK [RAU W VY VWW K-ESWHW CRVD. RRU R J FR O HIFOVG. Q J




GLVSRRIFRYHURBVHKR{DA GRRG X EWG/G L WEBRKR VH

SURY E@PHD® X | D FRUKWARAIKIRALHNNYDWSHWMVM B QWHFHLYLQJ

FROOHMWIDIIVSRUNVGERRLERY HKIREVHKBQHU GR XV

SURGRBEWRY WKEARW B3O LEDEWVH PHW

1 58/(0%..1*

7KHHFUHR DWW XS HY/MR X B B MDVG RBXWOME/P S O H MKMW
UHTXLUR KRS WHU

6HF $*(1&<2)1$785$/5(6285&(65(&200(1'$7,212)
5(*,675%$7,21()25&29(5('+286(+2/"
+$=$5'286B52'8&76

2QREHIRDIYP XD U\ W K6HH F U HRVICDUN XOUHYR XV IKBL @ O
VXERWWRXERPPLWWBHNQIHD QVREQQYLUR QBKEQ W

(QHUD QW K6 Q BWHAP LVWROOH B Y QO RREQ D W)XHIYB XD 8V

(QHUDUHFRPPHBRMEKUHILVVWVIWOWHRDRGVIRODI IDWLRQV

XQGWKARYHKRXVHKB[DGA CGRREXFRI XS HLWY 6 $

FKDSW#®U
6HF 9 6 $f D DDPHQWRBDG

D, OFFRUGDWRR O O RZEKH GHXBOHHU VR NGAQAR ZL Q J O\
GLVSRWHROORZDLWHUYBQADWLZRMHO DQGILOOV

&R Y HKRDGY HKR]IO G & B K & DX IFMK/O \
6HF 9 6 $f LOPHQWRBDG
t 7<3( 352&('85(6
D3XUSR¥RSH

TKEBXUSRWMWKUNFWMRVWDWEENKQIRAWL G B
FRPPHQM XLUHMNPKIIDKHVS D UWPKOWO ORKZHQGRSWLQJ
JHQ HIUHUP H WA RWH Q HSUHDUPILIRYW WH LEQWIEF W L RRIW K L V
F KD SIMWQZH HER Q V L (RWUS KU FOLWNVBHKM WVF W L R Q

7TKISURFHGRGMAKY M F VWLKRDEDHN Q R DQ7\S H
SURFHGXUWHFWRRKQHDNHWKROORZLQJ

$ (DFKHQHIHIUER VWSKE V WIRQEM F U H \D R W\KIR'U L W\
X Q G\M KWV R/\G KWHKUD OH Q HSUHDLOR/IXVE MMHRERVE W L R R IW K L V
FKDSWRDH Y\M KN N F VELRREQRMS S\WU RQ R WR.IE B WYHDGE U
JHQ HBHL® L W

% ,VVXDRAPGED K D | RW\GHUGHKD SWR W KWV W O H




HIFHEBWQXQV DO DOR U XHUGHF W L RRW KW VW O H
& $QODSSOLRWWINRED®SURYDO

L D@ T X DKL [FQ PN U R &XIQGFHKD SWRIW K LV
WLWOH

LLDFKD Q&MU H D WRADIB @ /@ D AMKLE X@Q\GRHKWD SW H U
RWKWNVWOH

LLDFRO O FSFOMER B U FXR Q W DOIMREWGVHLF W LR Q
R W KW VW O H
LY DQLQGLY S®XIRM KFHR OO HFQERB\FRLQJ
H O H F \Z D RXOMEHHF W L RRQW KW V' BQ G
Y DSULPBDW W\MH ¥ D $ G RIQLGHLF W L RRIW K L V
WLWOGE

Y LDF R Y HHRDGY HKIR|O G & B K @ XK @/E FFOVRIORIH U
VHFEWL RROW KW VW O H

6HF 9 6 $f LYPHQWRBDG
T $33/,&%$%,/,7<

D 7KHHFUHRMDDWD RAWXRGWHKEKD SWR Q| R WKHH
IR O 0 RZWQ W RWXHOSH/U PD WWX U RQRAHSHRIS/O H P IAQKWAL Q J
IR O O R Y W@MDXQWBHKAH R D B G\W D N M FIXF W Z R UKH V SWMR W
VXEGLYLWW&IXNEVHFWLRQ

96 $1 UH O DWR QW HLUQ PL UR QPH®@MDD O
VWD Q®RGG V

96 $FKDSWHIHODWIKHUD@GRY HUMIGSDO W V
RSURGRRWYV

9 6 FKDSWHWU HO DMRRMIO DFRMREDRI@ JHRH QW
FRY HHURDG/ HKIRIOG SRR 8 X FW V

6HF 9 6 $f LYPHQWRBDG
T $33/,&%$%,/,7<

D 7 KLAVKD SWKHIRG HJM@S S HDIO YW FRUG HF L RIW R H
6HFUHM{BOXB8QQORUFBPWXRGHID SWHLDYG RIWKLYV



WLWOQBXOHPDAQL@WHKIROORZXQYKRDQ W EWKWHX OHV
D G R SWQHBBAKIDWNV KRULW L HV

7TKHROORIZURY LN WRKAYWOH

9 FKDSWHWNUDGRY HAIGS D ORW Y R G XTF\WGVY

. FKDSWHWFEROOBRWDRDJHRHRYWIKIRIGVHKROG
KD]IDUSBR&8 XFWV

96 FKDSWRDQDJIHPBIDNMRER Q GV
9 6 FKDSWHWXEFKDSWHOMRDQXDUIB V
9 6 $f LOWHQYRUR PHSRWDQGDUGYV

6HF ())(&7,9($7(
7 K LDVAWK DACDBMNIHHRE@/D V V D J H
+
$ QD FUNH O DWIRR® P X QJIHW L MLQED R1IG L YHIRM WKW LR Q

7TKEHQBWRS RARHMR X WHR P H Q/EGEH. B\O W U IRNKDAIRIDW H U
WKIH) D FMO DY VHUR LWEXKHWHROORZLQJ

6HF 6+257,7/(

7KLVFRMD\E HF L WIHMG/ K& R P P X (GBIHW\L. O DH)QABHHR GLYHU VL W\
SURW HFWREBRG % 3% -~

6HF ),1',1*6
7KHHQHINDVH PIEQ\G V

IDWKVIF IDPDWDVWEBREKRGE L YERWEREDQG \
ORFDOO\

, QDG G LWRWQ W ULMHIKIER G L YIHWWVY MYWRX P D Q
VXUYLYDO

SFFRUWIRQSI) LWBEWLRQV
$ ROPFMLOOMSHRISO DDA L PDOMWK U H DAW WEH G
HIWLQFWLRQ

% KXPIDFWLKDBNOWBOREVSHU FRIQNAK(IBD UWK TV
VXUINAXHHZILQGOQGHD WIXQUW RN B D CCCHVYR U BROW K H
SODQHW




& WKKH DRWKR V\ VRAEAKRIMKE P DIDAMBAIRAV K/ESHB F L HV
GHSH®GG WHU IPRIUHNVE IQEGBOHDU I HFWKEHURXQGDWLRQV
RHFRQRPLMWOULRRRBCAXKHWOQW®XD RINYRUOGZLGH
DQG

W HEHD X R MWIGH) L RHFWKD QLI@ B WUXDUHMR O O R Z V
L FKD QU® ¥ J G WIHMGHOV H

L LG L UHH[BW® R LRVIDWAIIDR)Q. V P V
LLEO L POKWDI J H

LYSROOXYXWBGR Q

Y LQYDVSMRALHV

7KH O9HUPRRWIY¥W BROPRX WKIDWJPH QMDA LR Q
SDUFHOUHSNHROMRM U MWIRR/YHKWHD O YB&UR G X FOMQAG L W\
H[DFHWHORSHDR VYL PHKW ) J H

. Q SFWOWESEHVRARHY WKHSDUWRIHRWHYV WV
SDUNQEHFUHZWWRYARAINVGK] Y HO W SIHMUIP RRWH X W X U H
6 WUDBRDGPADEW U H QR RVGEH DY U RP RWHEU R WHIIRW HV W
SURGYXHAMVREKKH HD R/UHIWY RO RRESU RPWRWWHSRUWDQFH
KHD OWHM L ICHAXW W D PQ QBOHRE N LRU HW WESWR YD G H
GLY HUMRKLJIKXD GIMGHRBAUCW KKW XU H

7KH 9HU P ROWP $WWH V VRIHEW DIKOWAUJ HQ VH
H [ W U AHHP BIWHKYHHI) XYWHIKG U R X D IQWE\R @V L J Q L ILLFFDIAW
FOLPPROHU@HUPRODMBHFEFRPPROQBEIMMBO XWMR QV
SURYORFRVWUDRBON PIOGADHES VWDMMWH R DO LHQFH

7TKHQLWHDPROWP BRMWHIBRFOIDFKD ARY QY HMWLQJ
V W U DAREDM HF UV BOVHLIRADBSATHRHS H U P DIORHM@MWH UW R WD R QV
E\ WDUZJHWHUPRRYVHUYDWIRIOGEQURULWL]DWLRQ
HITRUWYV

JUHV K ZYMUHVHREDMWHKW IYRHHQ VO EQH GHUFHQW
JOREDVIOOMAH WZIWKHDRMGHF QRUEJHRG LYIHWHUWBQWULDO
PDULEQIRP WD P RRV/AHQV K U HV K A/C5\W HUBMK U H DAW WEH G

HIWLQFWLRQ
$SSUR[L P DSWHORHD®MO YPH DHWY HV@HIGP BRQW

GLVFRQOQHM\NKHHA R R G SIODG ICAG MWD OIMELIRFH U EDW L Q J
IORBBO BWPRIBIHYV




7KHLDW X8R VHU XD@MHY HOWKHiIGY L ODE QW
&R Q Q HPW 6 FDERIY IR QUKIHW P BQWNHY R D@V K H

FR QV H URIDMRLGIMHHM IRAD\D O O\

7KBEWD\&R @ Q H.EW WEDAND Y\W H U GBIDW MRYRIDY KL S
SXEORBEULYOUWEBEQL ] DWNRRXBVRDLOQWRK@PDEBHVWRUH

ODQGVFPGAHFWIKILGHK QJPOPPDDNURVRHRUWKHUQ

$SSDODBEKEDGQRWHI L RWDRPAVK$HG LU R Q GRXQW WMRYK H

0DULWILAHY L QFHHYW D\RRD Q H RN MG KOMMGYHD VDILIQ H G

O L QNDBEUBWWYWIVY WJ MRDOWH W U HFF-S(RIUWWARD QW 6 L RH

W K 1OV N LZH W EH QP R Q W

7KKHEHU P RHSND U WRPH YIQ:E O G ZIR H NZ W WIKH
$IJHQRVIDWXSWHIVR XD OEBVVOKUP FRWVHURDWILRIQDWLRQV

KDEHYHORISHIXKRWVHU YHDW URIQU D P HZWRN XV WDKK

6 WDWHRORJXEIFOWDRQB¥RWIRKW XUH

, QWD 8 BR Q Q HHFARWGVWX-EFRSFHIWP R Q@ WRIGLYHU VL W\
UHGKXFRRIGVANIMV LG D WX QWH T X HDVMBW B DHE R Q

9HUPRDRAWI HF VQHLFERQW U MERRMLNRHU YL Q J
ELRORGLF¥BDQBNLQW DDQIQGNHYS M R Q KD JH

WRR QV B () QMDD Q Q HOFDMHES/ FD S H

,QRUGMHRD L QWBR Q RIX(GFIVALROQWIDHBR QQHFWHG
HFRV\VWHRNQWD® ORHFRQVHUDN & SWRMHEKHYVGHG O XGLQJ

VXS SRGEWILYIIWHS RE@XADWH RRONVFDOWOHERIUDPV

FRQVHUMDWHRWEWWR P RWWW D IL QDO D J HAHXBN
FRQVHUNDVHAHIMGVE/F T X L VIRWF XREKD VWPLDIDIJHPHQW

7TKBHHUPRARWVINDQADQPBFHQF\TV +RXVIBIHGYV
$VVHVVFURMWO BWBIBQMD Q G IHIHKEOHK R XV IEAMUDWHJLF

LOQYHVWERRIWHUYPWORQY WWHRW VW URKIKW KR DQ J

SHUP ROWIVDQWBREQQWHUYV

7K D D GAD W HRIWHMWEYU IDVQKSF R V \ VIWQEEDWY X U D O
FRPPXQIL®HUBIFRQWKINHU D G IDVDXR G B IGRIRRIIW KHE HQ D N L

SHRSGHFHWWD P& GDOOBVHGQGWHUISMMOXBBOGFN

LQGLIHORBWUVRERRORWN, 32&HUPROMNIHBWKHIRP

KLVWRBDRDOQODQGIHVD GY OFKRW B XGCWKRN QW RULHYV

(XURSHIDWWOHFHYWO FUEBDBBQVHUNDWORQFOXGH

RSSRUWWRLONIUHMFFHWRO D DR OGODODBVHOWHURKRULVH

L, QGLIHBHREINODHO OZAKRFRPHIRRLVWR WPIDARDIQ QDMIGH G

GLVDGYDPRWPXGWLHYV

6HF 9 6 $KDSWHLG GMEH D G



&+$37(5 &20081,76(6./,(1&81" %,2',9(56,7<
3527(&7,21

1 '().1.7.216

$VXVHG KMWEWLRQ

S(FRORJWUWHDODYHPHD @QWDU KD YLJUPDQHQW
SURWHBWPRQYHDQWRMWD QDIWHRD LQWOQ D X WD H

ZLWEKKQEXOWHERORIJURB DVQGILWWXHEFEBQRBMOORZHG

WRURFHHFKQLPOWHUIHUHQFH

S%LRG L YAROMHMNAY DMERD@ ® UKD YISHUPDQHQW
S UR W H B RIRRRYY H ILRW RD M RRINVWDKU B DVE KIDRAND Q D IRIG

WKSH L P DRIOROVXVW DASHFR MV E L WBWWH HPIDMLQFO XGH

UHIJXDBWILYWHU YW R WGE BNKRMA HRSIS D U W IVISXHTHR BWWR

PDLOQRODHYWREIHW D WYV

31 D W XWH\OR WD JH PHIGIWHD MVOD UKD YLQJ
S HU P DRQUHRWH B RIPAR@Y H LRA RPED M RRJ IMWWDH) B R KIDWV

VXEMBRHYHVRVWDODRPBOBIJHPHQW

S&CRQYHWPHRPVXQGDPHRWRDRIBDWKBRW\VWHP
W\ SHK D E LOMDWR XID@ H Y HOIREGSBCH USRI D W XRIBX) G

I XQFWIDRQJ DMV H PV

36 X VW D DO BEBMH J H PHOWAW H Z D DK RIS
|IRUHYQWRUHVWODY 8 ¥ B@OWQSVDUBNHYBW KOHW G V

L Q F O XNGWHHSRIINV J U L F XCODAWENOXAS SHRURVE L Y IHRIADL\IVQ G

DWW D W KON Q VRIIHOMWRAUEH R G L YSHWR/ G WRWHIHOWHUDWLR Q

FDSD FILW\CDCVWK\B RW HWY X IODQB ® QIGW KKW XAMHOHYD QW

HF R ORHERDRPQER FLODF WOLER R REVODDNKEH I L BRI E O V

D QW& K®R\WR YR J UIDFERWV \ VYVHPW L R Q

3& RQVHWPHDEH\WHU P D Q 8 Q RMD RDEWEHGEH W WEH
GHILQRWERQRJUH V¥ BEDAWWEHD R G L YARIOAM MUY DHRADB @/ X U D O

UHVRRDEBJHPUBMHILODGEKVYNFWRBROUS RVWHHWHWLQJ

WKHSHUBRQ@W XEVHFW IEFRRQW KW VWRBXU S RPHWHWLQJ
WKHSHURHRM@®RW XEVHFWLERRWKWVYWROVHEYHBDULO\

PHDQNUPD QHRWEDBHHOAMW KBH ILQRIWERQRUHNVBO Y H

DUHDRG L YHRQ/N MY DMV HURRDOB IJHPDY B W

GHILOQ®EVY NFWILGRWYKRWIEKRYWHOP QBRW HPHFKRQ LV PV

D QR5H D V XAUKIDANK LW WHR DRIYH U P RA W V H U HD/W IWEKIDWWH

HQ IR U FIH@EFAHR X QDABSEKWINS SRR@IWR O R JIXKDFOMDR GD O

FRQQHMNMH{PPEMRQVLGHUHG

1 &216(59%7 . 201.6.2B1"' *2%/6




D 7TKHLVIRRWKEWIRVHUPRMWRDLQWMMHKERORJILFDOO\
IXQFWLEDOOV MKXKIPAX VW EILRG LY HRDALQW DD@QW VFD SH

FRQQHFWASYS RADW M UK\HKDHIW K P W H RIDIWH. OV XIR)FRIU W V

ZRUNUQUPNVQGRUHWWRY LRKESBR U W XRUMWEMWHWDWGR Q

DSSUHFRIBMHRWXRDO GEGX S S BN YW WWHRHW. W G B WHNOHAU Q

RFRPSPEWODKHYR K UXHIEDOD&ED WEU B DV

E . W W KR IRON KNV DWKHD WH U AFRHIHW P R W R @D @G H D
VKEKRQVHEIAYHGD QG SHUFRHI\VOQMAMVDWRPIDO@GCBMRD O O

EHFRQVHEAYHG 7KK HFUHRNDIUW XSHI/R X V K BOHIWEK H

HIIRIUWFKLHWIK@DNRHD OMKHOD PR QVHVK PG OKWBIW H

| HG HRIXOOL F D )80 L YOD/DHS

F SHDFKLGQHUARHQWDQGSHUFHQW VKD@Q® OXGH
PLIRIHFRORUHNBIOUWHPMR G L YHRIQ/V. MUY D MDDGED W X U D O

UHVREID®@EBJHPUIPIR U GHRX S SRB MR O R J XEXFOMR\R QD O

FRQQHEWHHGWVHMINEBK VWD SQ REXIRWILIRVY X UL G XDUFE V

U HF U H DRASLSRROUDNOXNMCKIENVS ISHR [ LSPHDUNFHH QRAN Bl DD R \ SR

FRQVHUFDWHVRRIB&IX L GHG ISH L Q FRIER ® 'V H UWHLW IQRE®

D QW KHR Q VHUW D WA HRWBEMH QP RAWYV HUHD/WBRIQRULWL]LQJ

HFRORUHNBOUMMDEURWHFREVMWRQDWERRPPRXQDWGHYV

PDLOQWDHYWHEBHHVWYV

1 &216(59(/$1' ,19(1725<

D 2QREHIRXI\ WKHHUP REWYVIDMEBEROQVHUYDWLRQ
%RDUGFRQVXOXMDIMWKKRIDF U HWHRFOH DVWH) Y H ORMR U\

SIHUPRORAVHOUNBGER Q VH USSR WMNRRKHWDNW KBD VR IV

PHHWVYKHR QVHUNODRISRIQ P REWYV HUYDWD@ERHHW

W KIHR DOVYW D E OQVHKERG. R  IW KWV W/ZGKHH. Q Y H QWK RETINO

VXEPLMRW H® WA KtHR X \&HR P P L WR/GIHDH\L. U R (DRHED MU J \

DOQRBGJIULF X OR\REUN L O IDHJR U H D\ Y6HH Q BWRAP L W W HH

RQADWXHDLYEA XWEGEWHU J\

E7KHQYHQWRQOBEOXGH

$ UHY IRHW KWK UFIRID V H U Y DW/H REWILHMYGI FWLR Q
RIWKIW.WQEXJIJHVWIEBRABYHORRIKRRIGLILFRWLRQYV

DGGLWRKEDM HINMKIDNIW O RBROS O HPHIRWRQFREWYV

HFRORUHVEDOMHDNM G L YAHRQAL MUY DAMIGRED WX HB R XU FH

PDQDJHPHEAUINRUGWBRPS OHRFHRQVHO DM@ QY H QDAORAU\

LQIRWRHRP S UHKWW YV OYPHKR Q VHUTYODEVS Q BW K L V

UHY LR WHKHGBOH Y H O/REHHVE H WHRINHDIHRI IV J U L F X@DNOXGND O

WKDVO XD DLW S SR D YEPV W RIUR QL) YIAQMY K WUV HRXQAV

WRZDVUKH WEHYRXDEG B JHPURDIWHJIR U\




7KIBDPRXRIFR Q V HUDLGIE@H U P RVQKUD W § WR RKW K H
WKUEFRKDYVHUNDWH RRMWILHMYEG FWLRRIWKWYWQHO XGLQJ

SXEMFSULYOWHE KH QY HQWKRIMDVY. R F ORE KHNOQ GV

S HUP D QHORWOH B RV IEY HORBEVPHE@RWY Q HU R KMOGE MR W

FR QV H UYMWHFRHD W V

$ VXPPIRW RHR WRIBR @Y H UYIDDNFVMREFRHRWU PDQH QW
DQIGQWHUPBIY:D IDARHE 8 B F KMKIHR DRIW KEKD SWHRD XGLQJ

ZK DWK BWJU A K DWK IB\RKRAVKIHFR Q W UD Q KEWBR\H W WDLUFHY

DYDLORXOBWK HP

S$ODVVHVRKIRGW DWKFEG 8 & VAIRQ FUARYWHUYHG
HFRORJH V¥ BWHHD V

7KHPSOHPH® MWW KR BRRNXEOBEW L OR DH® L HW K § J
J R DFOW KHKRD SWHIHU P RQQ®V H UNHIVWD®IX L G H

$ UHYLRHERDTXDWYRH BRHXUUHRWIUHRYHG
R W K H & YIRWMAH W\KBHE DVOHF O XOESLHMWVIF U ROWKEHRI Q HO IDW) G

FRQVHUSDWRY RV X DW VRV HAAM WWHU W X 11L FWHRQW

PDLQWDXDWVWHNE FWLREHW Y DEHOR ZVKH SOHPHQWDWLRQ

P HW KIR®W K L HW KIGRDRIW KERK/D SYWHE8HU P RRWVHUYDWLRQ

'HVLDADIJXLZRXQOQFOWKSGHVYWEDWHIURW HFWIDQML F

V\VWKHHD O W K

+RZH[LVS URJ W7D FEK V VAR H HWAKEHR Q V H UYRDDADLR Q
RIW KRERK/D SBNHEH F R P P H Q IGRIWHIER IR U DIP § W KDLV ©f

QHH®WIRE WXIIR DOV

$ODVVHVRAHOWWA QG DQWBGHFRP P HQIRIQHIZR Q V
IXQGVRXUWKDPWFGHOHHGROGFTXLVRMN DREX U FKROWH

GROQDWILRRQVHU¥YDWHRGMWWDVIEQRIDFDY® RYWHUP

VWHZD WRAKWINRD OV

$QHTXDWVHYV R OW®IDGIG RW HDRMERRYHUYDWLRQ
VWUDWERURIVYUDPV

$QHY D O XrONVHRFEEG@ R U WIXH)D. BNRGIVE H U J H HDUWIDBNV LR QD O
W U D QA HIQQBGR XV KNV FW K®OWR D F W L YWHEDWR XMBAAHKM. H Y H

FROQVHUD'D NHLRAUDQVIHU

1 &216(59%7 . B1Y$1

D 2QRUEHIRUHHFHPEHU WKIH U P RCRXV LI G
&RQVHU»BWIL@RQ V X OZW MWGHRRY HWKMIEMNY HXS D IVER

LPSOHMKBROQVHUYRDMRNRHU P RARW V H U YHOWY IDRIOW R

P H HW\KYH. V IDROR DEOWW D EIOV Wik WE RRIW KWY W®& K O D Q




VKIENOXEPLMWHG W KHHR X &R P P L WRWKDH'Y. U R MEHEQ W
(QHUDOBXPIULFXQORWRXEGEHY L O LIHIEAR\U H \DWPWAKGH Q DWH
&RPPLWWBWSHLA XEGEWHUJ\

E7KBONRDQBOXGH

DFRPSUHKM®VIDWHB F\K L HW K®LIV IDRYIER DR V
VHEWLRRIWKWVIWIHBRIQW I LWRRQYBDOQEH R WHEMR QW TV
DJUL FX@OMNX® DDLU H K WAWNFRUR.SH U M/H U COVD IORBQYIG O
VXUIDFWHUYV

WHKH SOHPH®@WW WRE@E K L HW KYELYV IDRXER DRIV
W KHKRD SWHIHIUPRQ®V HUNHIVWD@IX L GH

UHFRPPHQWIBVIRR@RGBQ FU D YXHWIH-GWK
SURWHFWHKREQ VH I OVDHBY®DOQDBVHEOWHU IQIRNAXVG LQJ
UHFUHDWER®DOVRIF R Q V HUD/GIERYG

UHFRPPHQWS RP\S (RHOAWMYEA W DRX@R DROIW KRR/D SW H U
ZKL M WHO KD QWIK@YW DRMEH U P R W I VY IHOQYWH V WIPGI® W V
FRPPLWRHRWYOOIHEW HUQ X WOIEYG R DANUKEH RD G
FRQVHUR DWWLRR® O H P I QWVKEHE F U HIWPBF K %L QFO XGLQJ
FRQVHUYRDWIRICFXOW QOLDWN UIQUHKWVWBURSEHUWLHYV
UHFUH DW DBSQMEXA IDEFW H U V

F QGGHYHOWSHDWIOHUPRAWVDQIHERQVHUBBWURQ
LF& R QV X OAN IWMWKKEHR DU HWKDKR@ GR P RUSXEGHHWRQJV
WIKSO BE@ W Z-EKHDQ DQGBFHPEHU WRROLG®BSWWP
VWDNHK B @W® B KROOEE® UXUGLHRADHRIMR U H VWOQIBQ G V
DIJULFXOWQAGOD MU XFRQAOVHURDWDAODHWYRQRQPHQWDO
RUJDQL]ZWUR@PIQKYW H U KX MWEGHRHRFU H DIWRDHEIW G
EXVLQHMYGHNVIHQRRYX PV A HSUHVHQUWRORKLYWRULFDOO\
PDUJLQDOIE&GLYDGYD FWRBPXQ@ L VY DAMWH U VIKUHRX SV
PXQLFLSDBIMWRMDNVOQRR BB L V WFIRRIOAH UFYFDRAPLL R/ QOLARE) V
U H O HoWID (@idH G HVJIHAD F § WO/H DWKWRHVA KPHH H W I @ ORHO
GHVLWRRGERPRHQWW KH Q HXE® L F

G 7KIHRQV HULYEIGY HHW RAD\EIOQ. V KRHWE KW Y WKOIHBO
XS G DBALHH@ QW B/Q)GBWNR J WHRZ\P Bl @ VWWI RYd. V IDRXIER DRIV
W KHK/D SIAKH & K EEGBX E OD ¥ D L OO F U HBAK D/AXNE L W
UHS RVBWKIHH O HFYBOROPN. WRWIRIEH M | R- D) XD UNRO O RAD® K
XSGDWH

6HF $335235,$7,216

D 7KNXRI LW S S UR SIWIRRWHHE H JOXW R K H
SIHUPRRWV IDRI&R QV HU Y%RWUGOVRABOU WRXSSRUW




S X E ®IIGFX F DDAJLRRXQV UW R D KRW RGHH Y H O RESIRVKGWD W H Z L G H
FROQVHUY®MARQ

E 7TKNXRI LYW S SUR SIWIRPWKH® H )XW W KH
$IJHQRVIDWXBHV/ R XU@GHYRBOU WRLWHWLPIWHRGE LFH
SRVLWERRSRIGH Y HO RRAW WD WHRZQ & H USYMMNQL R Q

6HF ())(&7,9(%$7(
7 K IDVAWK DANCDBN IH HRFQYX O\

+
$ QD RWH O DWVRICQE\WR W NHW Y Y HH V
7TKEHQBWRS RWRHAR X WHRP H VEHLDYROORZYV

JLUVW6HF 96 SFKDSWNMEFKDISWHFWLRQQ
VXEGLYLVSEQ QVH WWHQBGEH | RUKEAHR FGHENOB @GO\
E\WWUIRNGBIHDHIOLIHQWO\

6HFRQ@HF 96 $FKDSWHMYEFKDESWHBWLRQQ
VXEGLYLVISRQLQVHWWHRQABGEHIRUHFNDGGERAVWULNLQJ

RVWRQHIJOLIHQW

TKLU®HF 96 $FKDSWMNXNEFKD SWHBEWLRE@\

VW U LIRWWXE G LY LVIQRAD W DBV \QVHDYHBIAEGLYLVLRQ
WBHDBROORZV

$ DZRUNRHHIPSOR\BIDFLRBWR JWKSHDWRYEOHM

WROGCXOKW D HOGHKDIVGLYDHLQ@ERNK DIV V X RHGH
UHVSRQYRBX®ABR QWRIB\DVR U RHWVKHR XKW

% DSHUYRWEKHVLJQBWHREQ VREWU R Y DL WHR
SHUWRKIDMATXEHHOXNEH UVBRIRELVDELOLW\

JRXUMKHF 9 6 SFKDSWMNEFKDSWHEBWLRQQ
VXEGLYLVLRE\LQVHUWEWMLRMW KHH P L F RVOKEHR U [RUH V
GHW H UW BGHIL Q LHFO IQIAMERMH H ROHH U®PH G L FDRIGY H U
VHUYLFHYV




JLIWKBHE 96 $FKDSWMNEFKDS\WWHHIEFEWLRQQ
VXEGLYLVLRBE\LQVHWRWAHIRUBILUPRNIHOIQ B\
VW U IRVERL G HW H UW REFIDE Q LHOIOWBOGHHRYAH U P
OHGLFZDUGVHHW YLFHV

B6L[WKBHF 96 $FKDSWNNEFKDSWHIFWLRQQ

VXEVHFIWL&/QXEGLYLVLRQUYVMQWBOQFBURWHFEXLRQV

L QVH WW RQ.D RZK QB YHHE MFS\UHR Y EGW IGHH D QQWKX U D Q F H

3R U W DEQIFIPRX Q WEFERIO L WWFR U U H V SRHJ G DODWIGR Q V
9 6 $f

127,&(&$/(1'$5
)DYRUZE®WRHQGPHQW
6
$QD FUH O DWRLY F H O FIKQ QW R G X F IDWIZR Q

SHSER RQORERUQZIIRMORKHR PPLW@®GEGXFDWHRQPPHQGYV
W KW WHR X i R S\R W KoHH Q DWK\S MZHL DD P H Q € Y/GV U LR\ J
D @OVWHEH) D FMALODRIPIB VHU@R LW K HWHRIOORZLQJ

6HF $155(325213&%(67,1*16&+22/681"',1*

D 2QREHIRDIKPXDUN\ W K6HH F U HRAYIDDUWV XBHD/R X U F H V
D I WARWD V X CAL IWWKKGHR U HR(K\FD W QW &R PPLVVRRQHU
+ H D OWAKKOVOXCE PW RY KR X \&HR P P L WRACHGIX/F D WVRICR B P D Q
6HUYLREW\VDQGHDQNQBQ$SSURS U DBOVBL KRMH\Q D W H
&RPPLWRVKIGXFDWIRED MWMKHOIDBR) L QD QIFGIR Q
$SSURS U DD/A\WIDRNORA/R QWO DRW KWHVWIHPHGLDWERQ
UHPRRB®&®O\FKO RBLISKHVBMBYY QY FKRRIEWHSRKWO O
LOQF MXBBEWHKROORZLQJ

$ VXPPIRUVFKRWRKWIH HQRVY1 D W XSUWHIR XK B WV
WHVDWRGDQXDU\ WKWHYVWH§ XIAWBW X P P DRIW K H
FRPSORWYWHRBRUWIO D QUHPEH G IROUWWH ARROY Q B O GG W X D O
FRVRMWH VW Q @/XMHF W KB ORMMF R \HW W L FRDWHHRVH G LBDBW L R Q
UHPRYDO

$QXSGDW H® DH VOW GIR DW/HKHR WWRV H MRAB & %
FRQWDPILQOAK RRQ KO XOOAL IOPIHIGRIBIRHP S O HRWM HR\QWRLLIO J
3&WMY FKRROV




$ QHG HW BIVOH &N WIR RWXW XUHRH G IRBUMIPRRY D O
RB&EWRQWDPLQFWRRIMRIGR P S ObiMAHEG IRDWHARY D O
D QREQ J RR § B K H AXHORHHGES IRILWAHIPHRQ D O

$ GHWDJIHAR® P H CRADRA KW HP H G IRRWH. IRR)Y D O
VKREBKXQGEREBXEVEKRBQW¥HKH FR P P UGG HNGRAHI RV

WKIDWGLQJ

$ GHW WIHFR® P H QRAKKRWLHRRH G IRDUWHLPRREY IB &%
FROQOWDPLQ@DWHB&FE&RRMHO X@ICHIS VFE& RGAMVD VHG
RUHOWSDGVHK\R EA@KQ G H 8\PR X LRAVHA NMHKWY @ 8 X F D YWKICR3)
DQW KWHHF R P P HOHGYHHEROKHUIRRW KIK Q G RQUHPHG LAIDW LR Q
UHPRYWDOGHSHPEFBERQWYV

$ SODRXRYIKHHQRKEDWXSUHNYB XDGW KMEH QR
(G XFD WK BEZRQUANL WK K R\W BL\QISG H T XODOMHH UHXAIOXWVFIDYMH. RQ D O
VSDEB&EWHVWHPHGCGLRPWHRQYDNUFKRBBDLOHWXLUHYV
LOWHUBNKSEWEBRAQ JRIWPHO R RIMWOREH Q WV

$ VXUWRHYFKHARRIQ FZ R R WVH K RIRIDYAH HADH VINHIEG
KD YHFHHEG K@ MW WO R QIRGE % V7 K N X U YWH\D/BARO® WKIHNV
L Q SRXIW KWHF K RRIQ AR @VEBTEX D QRIWW\I | L F IRHVD iRV IWIM SR Q V H
LSGURY IVGH DK Q XEDM® © D I/QIR Q ¥ MAMN\OLY/WMFXRHR O V

$ GHW BIUVRER S D Q W/IKREJIW H VS RIWIRR L O G
FD WK R JUDHPMNK OB/GEHH® 6 $SFKDSWHQFO XBAFUHHQLQJ
OHYRGKLOGQIBRIQHDRIDIHHVWL PHRVRMWHVWOQGJ
UHPHG LPPMW/RKHFIHM Y H WBBDVYRW HVIVQOHPHGLDWLRQ
FRVWGSGURSRARH{GN L QSIGIDIRWG UR Y L GO Y HEUKIBMEY H
VHUYLFEEVWHVWIEXKILEGBGWURIJUDRVXLQMAM U IRXISWLRQ
UHORMKRMWHIRQ FHV

E$VXVHGKLWFWLRQ
3, QG HS HVIFGKHRGIW K/HD FPFH D QD QQ 9 6 $t
313X EWER REIW KD FPHHD QD QQ 9 6 $t

6HF ())(&7,9(3$7(

7 K LDVEWK DNCDBMIH HREQX O \

&RPPLWRWH




6HQBWRSRWPHQGPHQW
+
SODRYWHODWVRLYGFHO RQHARWEHQDPWORBRHQWYV

7TKEHQBWRS RARHMR X WHR P H Q/EGEH. B\O W U IRNKDAIRIDW H U
WKIH) D FMO DY VHUR LWEXKHWHROORZLQJ

/HJ LV O, DW/LHYQHW
6HE /(*,6/$7,9(17(17

, WV KLHD WRHIQY\REHH Q H § YD YOH P WEIDAQVWY H V W RII@SWR\O L F\
F KD QWHYU P R RRALFEAED HED WAH\D WM i QMK O O

LQFUBPV¥HVR Q& KHXD ORIWK L ©BUHH U Y DRHV
DIWHUDBRWGR RPHNG H R J UWDKWR X\W KRMXDAW H

LQFUHDXIHWD B E BMROIGKXD RUISM\HNLQ GHGXBDWHRQ
IREKLORXHEHDPR® JH

SURYLGB QFADEVRKIWIAESHRJIUDPYV
VWD BHUARYWOWRIWIHB@B RUNIRUFH
DGGWHER/UN IR U HREW KoMV D WIHJOG R\H U V

PDLQWPI[GGHO LYWWRBUHNL QG HWILBIBWHH Q
D QI W H U ¥ DGR R PIHWDH G

DVVVFERCRYWALMWKIMIYVSRQRIHHQWAMNYUWDEOH
SUHNLQGEBEBRIMKHQ GKB QIR X\B DB WJR Q@ KD B\H
ZKLMWEK L O/GCRKVGRUWH I XKWUGE H WD X GMRIDWNW WD LQHG
ILYY'HDRVDIJIRUZKROUHYHD RV DI QQRWWQURIODDMHG

NLOQGHUJDUWHAQ

SUHNLQGHUJDUWHAQ

6HF 35(.,1'(5*$57(4'8&%7,21,03/(0(17%7,21
&200,77((3/%1

D &QUHDWLRKHUHWFUHDWHKBUHNL QG HWGHIORDMWH.®R Q
,PSOHPHQGRWPWI WRNMVWIMHQRV(GXFDWQRRQURYLQJ
DQGE[SDQEAKFRHVVLLIERUG DE)X@BH JKKDOESWANLQGHUJDUWHQ
HGXFDWHERDOBOHRGOEDVRWRUEHIRXD\ 7KH
SUHNLQGSHURBDMMHRODVLGARKWHEROQVEK BR U WWRL FW
SURYJUWGHINL Q GH G XIB DWBHIREDL O GIUW WKL V W Gill FAK H U
SXEVUEKREOFR QWU WKV YSIUR M LFRSEHRIW K

EOHPEHUVKLS




/KERPPLWKMHIMRP SRR/M&G&RO O RZHBEH U V

$ WIKHH F U HRMIGBGX\F D W IGRIQY L JAKHRAHK D/AHQIDNAHR
FKDLU

% W K F U HRWIXIP\DECH U Y R EEHHW L JAKHRHK D/&IQD\H
FREKDLU

& WKHFXWILYHRWRBHUPROWO FIBYNVABVFIPWLRQ
GHVLJQHH

WKHHFXWILYH FRRVUK$HUPREXBHULQWHQGHQWYV
$VVRFLRDGHRIQIQH H

( WKHHFEFXWLYHRWRIOH U P B & MRRFODIMY RFLDWLRQ
RGHVLIQHH

) WKHHFXWLYHFRIRAKIHUP RIOW LRGRPEDWLRQ
$VVRFLDGHRIQIQHH

* WK&EKD RUWKIHUPRERXQRLI®OSHFLGRFDWLRQ
$GPLQLVRGBWRIQWHH

+ WKHHFXWLYHFRMIR/WEHH U P RRQXW U L FAXHDMXGMH U V
$VVRFLRDGHWRIQIQH H

. WHKHFXWLYHRNMRXU. 0% U QIXWXRJGBINYV LIQHH

- DUHSUHV REBADMTIXYCEULLIYSBUR M D & H UL D@ G
9 6 $t RSHUDNMUGFHOMBBMVHKLPDGBGWHH SUHVFKRRO
SURJ\DBB R IIEQWHKEH DRIMWBR XV H

DUHSUHYV HRME D WLXESOLL YHIARK D&HUL QQI G
9 6 $7 SURYLSUKPN L Q G H G XIF DIMHUWRHI X A D W/ IH@5\
FKLEFDRPEBSSRLIEDWIRKIB PP L W@ RAPLWWHHYV

[ WKHDGN BBWO D ERIUIDANMU R ERMGRHV LI QHH
0O WKHHFEXW LIYFRVHWIMZA GRGHVLIQHH
1 DUHSUHYV HG\E B RIWHHIE B DVWH U VKR RO

2 DUHSUHYVHX3SYBWDWHOE UP BY WR F LIIRMAKRH)
(GXFDREROGKLOGUHQ

3 DUHJLBQBBLQGHRRD GWISHEROWIKKBUPRQW
SULQFBSYDBFEDWLRQ

4 WZIDPLWHSUHYVHRGHD WE K BWIGUHHIHR 12 J R U
\RXQIAHHHYKERPPLWYHWE R Q ©M)HA K\HH F RAYL VK
SUHNLQGEURKIUBSKHWY KR P P L W VIHWER@QYOHNISBRLQWHG




E\WRAXL O% UQIKWXERXQ B DG

5 DPHPERM K K RRR®M VW WX BW MRQY DS SRLOQWHG
EWKHFUHRNWGNMFDWLRQ

7KK RPPLWWBRR® VX OO VWDNHRRG 8 WIR U\
DFFRPSWKSKUSRRIHWKVHFWLREOO XGWRPNHKRIOMEK UV
SHUV S HVSMIFWKBRVFY H IV IXMDMDMD FO X VLR Q

F 3SRZHDOGXWLHMERPPLWWBHHDP L\ QKGHHO LR H U\
SUHNLQGHQG X OWHHRIP QWD NHHH FR P P H QW B SIDRQIBV
DFFHREBKLOGWHKH &XSHK E B E K R RONRHPU L YSIMWR M IXEHEHWU
FR QWU WWHKWH K FBR.® WVRUE RWKK B R P P L W WIH®GID P LDQHG
PDNHHFRPPHQRQWHHRIDOQHY¥ H WBWR YSGHNLQGHUJDUWHQ
H G X F DMWBLAREDL O 5 \RHWOK U RAXKHIK E U ER R/ ROWRHR EHIR U H
-X 0\ 7KERPPLWHMVHHPWILVHG GV WIHFRPPHQGDWLRQV
IRGLIIHEHAWLOQGBUHVKWR®P LWWHHARIF/P H QUKDWIOR Q

FRQVLGHU
W KOHH HREB/R W K5 MV DV@@&R HIX FIDWHRBLHV

W KPHL Q L PQOR P ERHKUR XW KADKIWFR @ V VID LXAXBK SR O
IRERWHKHNLQGBONEDQGHHQI D UWHQ

Z KHWKKBUMU HROWVICHY ZWHBUHHNLQGHGIXBDWHRQ
FDBRH R UH I HFWILQRBRA Y H QIXH@WID® & M DV B Wit R
JHRIUDPROIMAL. GHUDWLRQV

EHQFKP DWNEHYVSW D FWWRHY V XKIHIKXD O LW\
SUHNLQGHGIBDWHRQ

PHDV XWRIYV X DB D E \DAY\D L GADREHOHAMKG-H P DIRG
SUHNLQGHGIBDWHRQ

VSHFHBGXFDWHRYURRFKL O G3IIHONLFUSDWLQJ
SUHNL QGH®RBRBMXW B QfU L WIHWIW L QJV

DOOHFHVYWVDUDVWHKRBWERBHSAGHNLQGHUJDUWHQ

FRWWWRFEFZDWHKSD QOCUBRNL QG HQFOUXEBHYIBRD O O\
VWU DRNSMIWRRXY W BRI D ORSRIBINLQGHUJDUWHQ

UHFRPPHQIGRDMKER GV \RUIWKSMI HNLQGMWIWH®W HQ

DQG
DORW KMWXIRHR PP L \8 WHIBMN O HY D Q W

G $VVLVWDKIERIPPLWWHBYWHKCHSPLQLVWHBDKQLHAD O
ILVFDQGHJIDWV LYV RIWKEHHQFRH% XFD\DDRBRQ+XPDQ




6HUYLAWWHHOQRA BWO D WEH R YW BHR PP L\WMBKHTXDWH

VXS SWBVWWAMMWKDG P L QLVWHBDRANQUNHERID H IDHOHW YW H Q

WKHHQRYGXFD WK RGWPFRQWZDMWERHFHVWMBHUWLVH

WBRVWKWPPLWWHH

HS5HSRPOREHIRHMHHPEHU WKHRPPLWKMMXE DLW
ZULWWBRBWHRXERPPLWVWBHKY D WQR@XPDEHUYLFHV

D QW KoHH Q W PIP L WRPIGEXWV D WQRQ HD OW:&E O | AU MY K V

LPSOHPHGSWB@VRE KH) D ORR DG XFXWHMRXEVHFWLRQ

FRIWKVYMFWIRGQ HSRKWWOF OXGEIMILYODW I1X\BER H

VXS SRIENRP P L WSWODHY V

| OHHWLQJV

7TKBEHFUHRWOXNFDRGRE L VR BD® @ HIPHWH WRIQ J
WKHRPPLWRHHRK@EBHIRX &\

$ PDMRRWWHH P EHUMKEGQ VWL WRKWXHP
/TKBRPPLWKHBMHOWIR LNQHE U XD U\

J &RPSHQMVDWHHR @ E X U VAHPPHEHRIW KR P P L\ WVRY H
DUBRMPSOR WKW DRN$HU P RDIDMEKRDUGB RRW KHUZLVH

FRPSHQNR W HRBE XR WH® MUN H Y & DEIDE W WWRGIEBIGH P

FRPSHQYOWH RRE X UNH PSHIBWKHIW WIRQW $f IRU

QRRAR UWMKD QPHHWLQOKNGIBD\PHYKMDEKHPDGIWRPRQLHV

DSSURSWWBWHGRKGXFDWLRQ

K$SSURSULDWLRQV

TKNXRI LOWSSURSWRISMHGQGRYGXFDWLRQ
IURWKHQHVWOIGOALVREDU IRGHGLHPRPSHQ\WDIMELRQ

UHLPEXURNHPIHIVEBNP E RWWKHRPPLWWHH

TKNXRI LYSSURSWRBWHGQGRKGXFDWLRQ
I[URWKHQH)XIPLYVEBDODU IRWKHRRWHWDDRKR@QWUDFWRU

DBURY KQKNEXE VHRRIMRKMNWFWLRQ

$ QX QX \BHRE W MRIQD\GES U R S WIKIDBDRIR X'\
UHYWW WH Q H)XOA5

6HFD 35(.,1'(5*$57(1'8&%$7,2102'(/ &2175$&7

2QREHIRHHAHPEHU WKHHQRY(GXFDWER@VXOWDWLRQ
ZLWWKAHPEHRNWKBUHNL QG HWBYORDMPEBQHPHQWDWLRQ

& R PP L\ EAKHHID HWVID DNH KRKOEGHOUNIP RS HRRQ W B D FW

VEKREDVW WRWMRUFRQWU YAEWIBQJLYBWRY L GRHW V

SUHNLQGHG X B D/ HRQ KH\R G HROQ WK O X G H




D@QWLGLVFEFGSURLYQWKWRMTXERRASO LD WK H
OHUPRRYIWBEFRPPRGHMWIRQOWVFKDSWHIDWKWOHUPR QW
)DU(BSOR\PBHUDWWEWHNVG6 FKDSWHEKEFKD SWBU

UHTXL U HPMISHVRY IRM RHHLEXF DMWMURQF H V
6HFE 35(.,1'(5*$57(1383,/(,*+7 5(3257

20REHIRHAHPEHU WKHHQRYGXFDWER@VXOWDWLRQ
ZLWWKSHIHN L Q G H® X B D WISROH P H QAR B WIL\W/® EDEDD O \ | H

D QIGV VDZHU L W\H B\R W\ H Q HSNDVCH P& ) D WZGKIHOMAK KEFHR VW
RHGXFID®UEDSNLQGWW XEMEPKNDIOH G X FIDNLQGHUJDUWHQ
VW X G EMQEAR Q \R D) W & 6 K RA7 K i H SRKIMQE CDGGHW DLOH G
DQDOWVHPARP P HQIEMGR SR® P H S @ DR KR | | L FAHHLQI\W W
WRSSWSBUHNLQG N WXCEHMNEN J QP HEWAH L J K\GE H U

FX U WDDIR/W KK U S R\GHW HUP HQ LIOWRHBH BAPEHUVKLS
RIDVF K FERO WQIGHN 6 $t 7 KW H S R K BIMDT OX GBI W
OHJLVODQILXWRKS SR FRP P ISQUGMNG O G 8 X IAHL\W K\Y
DQIP SOHP HO@WMDMW LR Q

6HFF $*(1&<2)('8&%7,21%$7%$&2//(&7,28%1"
6+$5,1*

2QRIEHIRIXH XVW WKH HQRY(G XFD WK BFR® O KPEEW
VKDVUKRO O RZD IMDWKK R LYW RPDID F H

7K XPERHTH L J KMKEEE& XV MK BARAWD G M XBAW K 8
HTXDOLUDWRRBRQY FBDU

$ XVLOHLIK®MHFEAK O\ D WR WK/W D WBIQJ GG H
GLVWHILYEW &
% XVLOHLIK® M HFEQK O\ DWR WK/MWDWBQ@GGH

GLVWHLYHWO V
7TKHROORZDWYW FKIBRUWULFW

$ WHKHRWBWVRXQUHAHWRGE HUSWHGSGUHNLQGHUJDUWHAQ
HGXFBWRR QWBEEPRX ©6UNHSKI HN L Q G HKLIOWERKAEHH\QW U L FW

% WK P EHIUHN L Q GHKLO B\WAHHIERID J H

& W KWHR W®EXOF DAS HRM® RBW KX Q8 8 HAWV B DU
IREKLODBWMWSXELSUFNLQGHGIBBWRRQYDPV
W KR M®XOF DAB HRYM® RBW KXQ 8 8 HGDWV KB DU

IRBUHNL QGHKLUOGMARHOMISYUUHNL Q GH G XB DWKHIRRX J K
DSUHT X CBULLIYSBUR M WRK R IGH VVE D WFXAL WL R Q




( LWKWRHKBRUWG HRNMRSKXHEYOYUHNLQGHGXBFODWHRQ
SURJUDP

L WKOAXPERIKRXDQYEORRNMIUHB KSXEOLF
SUHNLQGHGIB BWRRQDP

L LW KHX P ERINVW X GHHOML KEQVREH. V W QD IURRITE K 16
SXEQUHNLQGHGIBE BWRROQDP

LLLWKMHXPEBQBERWW W X GBIDWW NG QOKELVWULFW
HQ U RIOISHH T X DO YHJARE LRGEHKR RV KGH. V VB DA WL WL R Q
IRBUHNLQGHG XB DIWHRQ

L YW KX P ERIWMW X GHHIQU/RMIWD KK E SUFINLQGHUJDUWHQ
H G X F DSWLRRIQZIXRU H V R M/ WY IGEH. V WIQLEWHR UUHVSRQGLQJ
UHYHDXWR FZ IDMKOR Q U H V WX HBGRE I DRSQ

) LWHKRH KGR UVERIKFARNS H DB WHNLQGHGIXBEDWHRQ
SURJUDP

L WIKHXPERHKRXRISUHNL QGHQG XB BBV IRYQWERH G
HDBKHNLQGHKLD@® HQ

LLWRNHX L AWRWRBEFUHNL Q GHKLUO G WHHQ
6HF 9 6 $f LYPHQWRBDG

t "(7(50,1$7,22):(,*+7(" /121* 7(500(0%(56+,3
$1' 3(5383,('8&%$7,2163(1"',1*

G'HWHUP LRDMLUKQRYEHPRPEHUYRHUS ZKLIJKWLQJ
F D W HH RFUNS RWHP D\VOFOX RRHOLV K AR BIX Q@ GWHXE GLYEVLRQ
R IW K\LNF W RI§ F U HVKDRAR® S YWHZHH L J K WR XOE\W V L'WY K H
OR@YWHBRAPEHUDWHILDAIZEGLYLVLRQIW KW Y W@/H D W
FDWHJRU\

7KK HF UHWKDDWOY S\SDI D G H YZHHR JK DWF B X S L O
LQF O X GHRAYH B P P E H UNUKRIX E V H FEAR IRV M F W/IKRD@® O
FR XIRWQ PIX OW IESWKRG O RZRRX QW V

$ SUHNLQGFHYIDRMWHHHHSHDOHG @
% JUDG@RBVKURXIKW DQG
& JUDQHWHKURXJK

6HFD &217,1*(17))(&7,9($7(2)35(.,1'(5*%$57(1



('8&%$7,2L(,*+7 &+$1*(

7KBPHQGPHRWE $t ZHLIJKORMGHPRPEHUVHKWS
| R UWBKH F R W KDLRWK ARANDHNIHEFWO RIBVBEH IR X 6\
WKHQHINVHPHQDEGE WM VEDYWD R YKNROLMRZLQJ

DGHILQIRVWAKRHIQ L PRP ERHIKIR XW KORAND V VID LXAOXAON H
VEFKERERSUHNLQGHGIB DWHRQ

DUHT X L UM IRIBAREK SR U WMKILIEGIOA T X WURRI G MRKZH
VDPH QLPERPERIKRXMHT XL U HRPBIOAMN. QGHG XBFDWHR Q
DQG

DUHT X L UM IRIBARENK SR O WMKILIEGIOA T X WURRI G MRKZH
VvV D AR Q W UWDHF XU QUIHRPWHIQHWR/Y IRMS RKDN L Q GHG X B D W HRQ

$JHOQRKGXFDWLRQ
6HF 3/$1$*(1&<2)('8&%$7,2V($'(56+,3

20REHIRIIRYHPEHU WKHHQRYGXFD WK B/QXE iDL W
SOWRKRXERPPLWWEBNXVFD /QRR@X P D6CH U Y D DWW K H
6HQRWMPLWWBNFDWQRMHD OW.& O IDBW KEKU SRIVH
HOHY DWWV DRAMHKD/AHGG X F D'W WRDKEH HQE@ FFRU GDWKRH
W KHH SRURG S XN E WIRQ V FVDWVEHVRAQ@RHV6HE 7KH
SO/ DMK LBYHDIWHU WGHFLFDRQDI W K RIRAHYG
UHV SR QV IDEYGH S\RIMWW/LLXIE W Q IWARHDGURKDWDHD GHD U QL QJ
DFURVYWMHQPRQESDUWREBRMOGOQWEPLOLHYV

& KLOMDKEK LOBBNEVLGLHYV
6HF 9 6 $f LYPHQWRBDG

T &+,/'&$5(),1$1&,%$$66,67$1&862*5%0
(/,*,%,/,7<

D 7KHRKLEBUHQDQFVYDIOVVEDQFHUDHVWDEWRVKHG
VXE VLG R KHW WEIX\Y S M U PAKHR VRVRK LIODGURILD PLOLH V
WKDWHXLOBUMHUYLERYGWREWHBPSOR\PMRWWDLQ
HPSOR\RHQRE W\ UQ LAH MG\LRRIS O R\ PHDPWOLHHVN L Q J
HPSOR\RMK QM) QW MNRDHIGV L EQ\SKBHWRIJUR B SW R/ K UH H
PRQW RWEKHR P P LV VR RQHWWHE WBMXEHN L R G




F KRB RPIHR W KLAY KM X/E VHY MB®®@ F OXKAHDASHRYLGHU
|URIPVW D E @/DM KA TRMKEDWEHR Z\W KWE®HU RYUBHREXUVHPHQW
U DIWM KHK L &BY HQ D GsANOLY \B/IDRJAHD P

6HFD 9 6 $t LYPHQWRBDG

T &+,/'&$5(),1$1&,%$$66,67$1&862*5%0
(/,*,%,/,7<

D 7KHRKLEBUHQDQFVYDIOVVEDQFHDHVWDEWRVKHG
VXE VLGB KHW WEIX\Y S M U PAKHR VRVRK LIODBURILD PLOLH V
WKDWHXLOBUMHUYLERYGWREWHBPSOR\PMRWWDLQ
HPSOR\RHQRE W\ UQ LAH MG\LRRIS O R\ PHDPWOLHHVN L Q J
HPSOR\RMHK QM) QW MNRDHIGV LIEQ\SKBHWRIJUR B SW R/ K UH H
PRQW RWEKHR P P LV VR RQHWWHE WBMXEHN L R G

TKNWXEVDEWKREAWKGXEVHPWWRERUUHVYSRQGLQJ
IDPLEOR QWU MKOAMIR/QV D EPWIKHRE® P LV V ERQXWH G
VKDEOHODDJUHDVRQBPOM WVRRQYKRBRGDPLUL]H7KH
&RPPLVVEPRIDHOMWYWXKEVDGQYDPLBR QWU LER X)W NRR)

D F F RDRQW F U HOKWLED@® R VONRYAR[F HH GV L PMHRPHR VWH F H Q W
DQOXQBPUH@WKHE, &FRGH (G XFDWLHROYD PrHL OAKDVO O
EHRX®GOG LIXEIOM) Q F RPGL J LEE EDWRIQ/ KEKUUHGQGMWU D O

S RY HUMWDHIEG M XNRWWHWEL JRIIW K B P L &\RS D\ P H QK\MEHO

DV VL WRKZHK R OOHP LIDQGK QAR FUHIPR BHKR QMO LJLEOH
F K LIOWQ U RIGEOKHEBEUHD P L (ZLHWIKD Q Q XD RWVYF RRPIEBEH V V
WKRTXWR-_ SHURMAMBXUUHGMIRDOHUIXWE HOK QO U

Q RRAD YCHID P LEORS D\ P H QWP L OAIHWKD Q Q XD RIVYF RPIV R
DQIRFOXGLQ B HURHRW UH Q HBIRDYAHIXW & H OIGOMHKW W H G
IRUD P LWL WMWK CEHOO L JIREFOMWX EVR BW K REAMKMKEVHFWLR Q
7 KN FDWOKHEGION U X FARXKIBN® FR X H B $SIOR\PHWQMHGHUDO
SRYHUOWGHGHGHUYM@VHY MHHODW KHY L VV R (PADQ Q WKIHQ
SUHYLRBMHG HIROHUW G H ORQYHSAX U SRMGHWHUPLQLQJ
H O L J LE QBSH /B IF.RANXAMBMKUXYEVHFWLRQ

6 HFE 9 6 $f LYPHQWRBDG

T &+,/'&$5(),1$1&,%$$66,67$1&862*5%0
(/,*,%,/,7<

D TKHRKLABUHQDQFVLYVIOVVED R FUDVWDEWIRVKHG
VXEVLW®|KHW WEINXWEY S MU RALKHR VRVRK LIOCGURIULD PLOLHYV
WKQWHXLEGWHUYLERVGWHREWEHPQOR\PMRWWDLQ



HPSOR\RHWRE W UQ LCH.MA\LRRIS O R\ PHDPWOLHHH/N L Q J
HPSOR\NFKQEMIQW WRDHIGV LIFQMSKBHVRIJUR B SW R/ KU HH
PRQW RWKHR PP LV VRERRXHIWH{ WBMKX®HIW L R G

7KHH S D U WAWPKHBEORDY YWKID $\S O L FIRWKER VR G U H
JLOQDQRBVYOVWIURIHRYH VLPSGHK DO JXORIWHP DW
$SSOLFNWIEGIDWD L @ [(FRGHNK H F VDDRSD SIRRW P D YNBK D O O
FRPSODANWXKHILAHASDFLOGLWRARVWH F A X BFHHV V
SHSRUW

$ OHUPRIHW LGKRWD D FL W L ] HOW RWSKR'R/X O G
RWKH BZE O MGUHH V LIGHREDYU W L FIL@/DSKL@IBY HODQFLD O
$VVLVVEDRFBKPDEHIH U KIDGW K2 VR J UDWPR Y IWCKINBW H
E HQ HRIMAK HNHH L G WY 8\VD D YWVGHG H & IHH S D U WAPKHDQORDV
U H WETDLRD®Y KR W L | VQWIRMDEOD S S O RECDQUW LEEQ BB KW G
L VO ROR Q BHDW W L F L O KBIURN UD@G W K DORWH T X\ I W
FLW L] HQWIRNSZYP HP E RUW KOHS S O L RESDA VL FIIDSPD QW T V
$Q\UH F RAWGI\DBX H G WIROMNXE V H ¥ WIEGIQ[H P BUREXEOLF
L Q V S HIF QFIRRSO IXQIGW B E G HF R §FEW

6 HFF 9 6 $f LYPHQWRBDG

T &+,/'&$5(),1$1&,%$$66,67$1&862*5%0
(/,*,%,/,7<

D 7KHRKLEBUHQDQFVYDIOVVEDQFHUDHVWDEWRVKHG
VXE VLGB KHW WEIX\Y S M U PAKHR VRVRK LIODBURILD PLOLH V
WKDWHXLOBUMHUYLERYGWREWHBPSOR\PMRWWDLQ
HPSOR\RHQRE W\ UQ LAH MGLRRIS O R\ PHDPWOLHHVN L Q J
HPSOR\RMHK QM Q W MNRDHIGV L EQ\SKBHWRIJUR B SW R/ K UH H
PRQW RWEKHR P P LV VR RQHWWHE WBMXEHN L R G

TKNWXEVDEWKREAWKGXEVHPWOERERUUHVSRQGLQJ
IDPLPEORQWU MOOAMIR/QV D EPWIKHRE® P L VV ERQXWH G
VKDEOHODDJUHDVRQBPOM MWVRRYKRBRGDPLUL]H7KH
&RPPLVVERIDHEAMWYWXKEVDGQYDPLBR QW U LER X)W NRR)

D F FRIRQ®Q F U HOWLEDEE R VQ\WRVWAR[FH H GV L PMRPHR VUWMA F H Q W
DOQQXQPUHW@WWKHE, &G RGH (G XF D WLHROQYDIPO-HAL OALKDVO O
EHRX®OG LIXEIOM) Q F RPGL J LEE EDWRIQ/ KEKUUHGQGMWU D O
S RY HUMWODHIG M XNRWWHWEL JRIIW K B P L &\RS D\ P H QK\MEHO

DV VL WRKZHK R OOHP LIDQGK QAR FUHIPR BWHKRQMOLJLEOH
F K LIOWQ U RIOEIOKHEBEJHD P L (ZLHWKD Q Q XD RWVYF RRPIEBEH V V



WKREBTXWR SH UMK UUH G MBROYOIXW & H DK BRIV

KD YDHD P LFORS D\ P H QNP L (ZLLWDKD Q Q XD RIVAYF RPIN B Q G
LQFOXGLQJISHUFRHRW UH Q WBJDYAHIXW G H OIGQHURW H G
IDP L\DL\] MK CEGHDO L JILRFIVEX E VID %W K RED M K& EVHFWHR Q

V F D\OKDECHOW U X PWARK K IBV®Q F R X IP BFO\R\P H @AM H G HU D O
SRYHUM/GHGHGHUYMVYHY MKODW K HY L V VR PDQ Q WK HQ
SUHYLRBMf\G HERYHIUXN'G H OR QVMSAX USRMGHWHUPLQLQJ
HOLJLEQBH QB ALRXIMBMKIXE VHFWLR Q

6HFG ),6&$K($5 )$0,/<&2175,%87,21

_,QILVERBEDU DZHHNOPLPRQWULURSWURQ EIQEREW YV
& K L&OMBY HQ D ANV WDRFMIYRY D EIO) WKeHE T DQG

V K IEAHQ D @&/ IRUDPL®W VSHURAW WH G HSURDYCH U W\

O H YDHQESQ F U HHDUDHP L WKW J KSHUU F H Q WVEHHG HJADYOH U W\

OHYMOHWHUPWEKHSDUWPHQW

6HF 3529,'(55$7($'-8670(17&+,/'&%$5(),1$1&,$/
$66,67$1862*5%$0

D, WW K I WH)K\H Q HINDVMH PW R B W
W ISHJ R Y U GBVGM X VIWMPHRPW H Q\GM B/F W K BRGD00)

LQLWWE RZDREO HP D WR IV §¥ DR EIIXND G

SURJUDODMKNQBROHYTRWEBNARNKAIKHRIPSHQVDWLRQ
IRWVWDOAXUUL AXGOH P H OMMOMWLARI @ V GLHRYHIDAR H BHEQ W

LPSURY HPRIHDNMAYVIURQPHQWYV

E 2Q-DQXDU\ WKHSDUWREBRWO G QP L OAKHM O
SURYD@®BMXVWR KEPDWK LEODGSH RY UBHPE X UV B RIGQ W

WIKRHK L & [GY HQ D QI \DLO/ WD R FUHRBK LEEDBWVHU YEBRYLGHG

E\F HQRMHVHIGLOED ) &SU H V FSKUIRARRIQ IIAPVLFOK LIOBEKIR P H V

DQBLIWHUDRONMRXRPHNSHRIUDRE GM XYW HEXUYVBWHQW

VKDFEG RDRMWOH R IW KHK L O GHBRNYEBEH S HU KH.Q WHKID Q

WKHVREOU ILYGVY$S5UHLPEXUNVH RGACKSH UP RBRQ$\b 6

VIVWEPBOURY LLEWM KWND PARK LIODBY H W ALY BV R IUGHDF HOL Y H

UHLPEXUWVB BBORH DKM AKK DECHO H S H QOGS RIWH WW K H

SURY IRGGHW DWHYXOBKWIBGUHH QW B BUHVFEBRODUDP

UHIXODMARILEFDH RPRD IWHU RVKPRBEBIDNSHRJIUDP

7 KB UR YU GBUGM X VAWPMIDEAR YKHFEN K BEBIG R P H
SDR W KEH ¥ M G LIWW KLUWHE B DU V

6HF $335235,$7,&%,/'&%$5(),1$1&,$$66,67$1&(



352*5%0

D ODGGLWRRGBDU [IXQGY¥SUR SIRMIHIIGOGU H
)LQDQBVYVOYVWIURIHDERWKBEBBEWINOILYVFEFDHD U
LYW S S UR SIWIRWKRHH® H)XOOWR KHS DU WMRKHQ W
&KLOGOW®P LO&KIVEGE HOR SPHOMRO

WISHRJHDP J LEISPHLQ¥AG R DR W KDLAMWVQ G
WHKHVEBDU SURYUOGH®M X VIWGRHHFQRWV KD VW

E , QDG GLWERRQFMHD U IXQANSSURS UROWKIH G
DGPLQLVWUW WHHIEE®@ UW PRIGW L O GJA@D P L O L8HM IO G
'HYHORSPMOW RRONKHWQLVARBOU LV
DSSURSIUIRRVEH®@ H) XD W KHY LVWBGPLOQDEBWKVYWPHQWYV
WR KK LOBGY HQ D QI \DLOV \§ D B FMIHAT X E WHKID WK U R X J K
WKIHXWKRUR]WKIRROORZLQESHUPDOEBDWIRVH®/LRQV
ZLWWIKBHY LVLRQ

$ RQWXVLOHYVIYLFDBYWIFRERMWWD JHU

% ROMFHQVIHBRISHFLDOLVW

& WZ&KRK LOBUAK V L QHHFNVRNV
ROQIHGPLQLVEBHIDWERRNY GLOQDWRU

(ROHRIUODWHJQYMNWLIDWRU

) ROHWD PWER QWIDGWMIBPSOLDQFH

* RQWXVLOYHYYL FAXNBSRYMFLDOLVW

+ ROQERPPXQL FDGXXMAMRRK GLQDWRU
RQH QD QU MJ HA G

- ROH D PWEER QWOUDEG WIWH U

7KHHSDUWPHOWS M UP L VWWR\R BR LA W RRIRP P LW W H H
WRHS @SR ML \R RR G KASE VHEMWRROQ W H BRYWWY R Q

7KHLYLVNVKQIDGO RIFDWB VW RIWKIHPR X QW
DSSURSUQW WG VHRMYWRVRERPP X Q& M\@BG UGHXSSRUW

$IJHQFLHV

6HF 5($',1(663$<0(176&+,/'8&$5(),1$18&,$/
$66,67$1862*5%$0

D LQLVEBDU LW SSURSRQW WHBER P
WKHQHUYXQ® RVK'HHS D U W FRHEKN. O @AUHBD P L O KKV D G
'HYHORSPHIOWRWKXUSRNMHRY LSD\PHQYWKLPBOU H




SURYLDWUHYVLQBAGY 6 $F GHOL YHKRULEmYH U YWRH V
FKLOAQWUWHQPHSD RDWK&RKQ @RCUHOQDQFVYVIOVVBDRBEHUDP
HOLJLEISDIQMYG REODR W KD RWMIRWKHYVEBDU SURYLGHU
U D WGIM X VIWEPHHFORAW KDDL VWH D G LR)H WP WHRIWEEK V HBW K H
IROORZLQJ

$ LQFUHDBDI QRRLYO\I DIDMAR GGOHUYV
% H[SDQWIKBXP BHWD P LFEKLFDA R P HV
& LPSURKFKFEDAMHFLOLWLHYV

SUHS BWLQSIUW A X DBAULR ¥ H & KWWK K Bl QLIGV/\K H
SUHNL QGW\WIWDHIRVHQ

(HISDQGRRIRINS HU DWRURY XD A\ X TEB HAK L O G
FDVHUYLFHV

) DGGUHN\EN\QBUYDEHBNMDOQEDQDFL W\

* LQFUHDRURIRDSH EIQED XAUQDQEHWHQWLRQ
EROXDOG

+ DORWKNBYSUBREWAKKHRPPLVVLRQHU

2IWKKQOBSSURSIWY PEAVAHGEG L RMRKIXNE VHKBER Q
[LYS$SH U ARHDOBAHK V IAGR R Q WAL MBRIWK ISDGWMB U RYW B HKQLFDO
DVVLVWRKQALFEHISH RY WERNXIKOED L Q WDEQPBEDWRURYLGH
LQIRUPBW@W KIREF R U WIX@EHA IXH \J R RVHKI) RV

E .QDGPLQLW\WHHDGES@AHRNONR JBINVRV D EBDIW KIHG
VHEWWR@YLVIVKOQOOLWMKHHOQRI$SGPLOLVWND®HRQ Q
SHUW DNEH QH I L FE DI UHRHWYD \ TKHYLVPERBILWKHU
XVIWKHWDPBLVWULIEXORHRE@ VNG R5 L VW U& KX U H
'HYHOR SPHRMD M) G® FFR U GDWR$IR HU LFHDVORHD Q
$FWI RURDYXWLODQAHW H WGQ LW UYHEDXRHARRU N

F 7TKERRPPLVVYRBA®R YAGHDUNMNSR WHKH VWUREXWLRQ
UHDGISPHN M @/\RAK-IR L QWY FOROP P L VDW/MHR Y HP EH U
PHHWLQJ

6HFD 9 6 $ LOPHQWRBDG
1 3$<0(17723529,'(56

D 7KKERPPLVVVYRB®O DESSDL\WPKVFW H GREXU S RVHYV
UHLPEXSYR QUK WO D WIWHK LBOBWH UYUHIQWGWRH G
IDPLQIKHRYDUW LIEFQASKSHY RIJ UHDWW D EXQ GYXWHIEW LR R U

R IW KWY WBODKNP H @ WW D EXQ GW KGN F WIKROQ@HD OMK-NV




IROORERQVLGHUWNWMWRIKBW RY RS H U DAOWHW B K/ IHEEEU H
IDFLRIDWMHJL VMR UBKIODEKR P W\ SRHV H U YSLLARIY LFGRH/GV
RISURYLWK®HUYDR K UHYDRO UQUMDNWRHFRPSDUDEOH
VHU YDA HQKMEEED VRI@ Q U R OO IR@YPR W IEKBWMWLM HH G
WR\WWIKSHURYD QW KIHY L VD RWGK D P EXBUR Y IXG/HWWK H
ILVEBDDU 67$3JDWH

6HF 9 6 $f LOPHQWRBDG
t 3$<0(17723529,'(56

D 7KKRPPLVVVYRDB/OVDESTL\WPHKMFW HGKEXUSRVHYV
RIUHLPEXSJUWRQUE X003 D WWIFK LGBV HU YUHRGWBH G
IDPLCZLKI-IE/DUWLLFQ)/\BHS—WRIJ UHD\P\ND EK)QG‘KIIHIJBWLRQU

JJ—H—UYIJH(H-BD\PH\OWKHG/K@IH:CFRN@MVKD-URIWKH-KLOGUHQ
VHU DHEGO R Y LGHHDS PAK LFDAV H W ALY BV R MIGHE HDL Y H
UHLPEXUWVB BBORH DKM AKK DECHO H S H QOGS RIWH WW K H
SURYRGHUDRKHRIDGEE H Q WGRERU H V FSRRIW D P LEK LFODGU H
KRPRDIWHURNKPRBNEHRJIUDP

3D\PHQWIE—BDVHQ4QURO@W—EIMR—W—|€I=DU/LV

ME\Q—K—H%IHB—I@U—@—?%%U—DWHFHSDUWLPCFH@@\NXQ\NWWLRQ
WIRHILRHSD F (D B L WWQBGW D N H K\RKOCBSHIRUBXASEK\ V YVORQ W

9 6 SFKDSWWKGM EER URODRWMWRYDROERIDOORZDEOH
DEVHMWRROQWEOXMWLFLQDRKEKQABUHQDQFVVIOVWDQFH
SURJUDKPHH S D U WWHKHRIMVD L ALVYHH P L FODNENVRHBIDAVMHH J R UL H V

E7KERPPLVVRRBRRYWW DEVOHLSVOYI\W H/F W H GREXH. O G
FDWURY LGKHREY YUHH F H VYSHHG L DWU PH® BEQ U RENMAK H
&RPPLVVURQBYRURW RRD/ERMBEKRS SRHUN LFHV




6HFD 9 6 $t LOPHQWRBDG
t 3$<0(17723529,'(56

D 7KKRPPLVVVRDB/OVDESTL\WPHKMFW HEGKEXUSRVHV
RIUHLPEXSJUWRQUE BXOKOS D WWIFK LIV HU YUHRGWBH G
IDPLQIKHRYDUW LIEFQASKSHY RIJ UHDWW D EXQ GYXWHIEW LR R U

R IW KWV W/GHS D \ P HMGFW H & X O08FF R MROWMKIHI R W K H
FKLOGHUBWHEGO R Y LAV PAHK LKOVHWRADL\VQ BV RD O O
UHFHUWH P E X U BISROIH @ WAKW MK EGBH S H QXGHRAPWH W K H U
WIKSHURY RS H UDRVKHROEE H Q WREEU HV FKIRRIQI DP LEOKR L O G
FDURPRWDIWHURRBKFRPFHADGSH RIUDPHHLP EXUVB®WHQW
VKDOIOHEDGM XWWHGXWHEIL | |THU HQ W FZEDBPQ PK L BIBU H

KR P B QFEH Q BVIHVEHKE FODAD ISSU HV FRUIRRRIQEDP S HU FHQW

6HFE 5(3257$'-8670(172)&+,/'&$5(),1$1&,$/
$66,67$1862*5%$05$7(6

20REHIRDBXDUN WKHSDUWRBRWOGQXEPLOLHVY
&KLHY HORSPMODWLRIR O OD E RIUVWWKIIARICPIW FD OL F H

V K DVOXE PDLWH S RVIRWKHR X \&HR P P L WRNHIFHS/U R S U DIDW® DR Q V

+XPDEH U Y DIOMMGH Q BW PP L VWRMBISIBW RS UDDRG RD U W K

DQ:EOIBWHRY LEHRFRIPPHQR@WLRQV

WKHSSURSPUHEBWEBRYVE M X VWLIXDHHP EXUVBWHY W
IRBKLEOOESH RY LSTHUNL FIL@DREMLICRIBY HQ D QFYWIO/ WD QFH

SURJGDB R VWR@W $t T DQG

W SURSUHLPWXUVBNWHOYWMIDUY DQG IRU

FKLEGWHRY LSMHWW L FLODKEKQROUHQDQFVYDOVWDQFH
SURJSDB R VWER@W $t T DQG DQG

W SURSMRIFWREWU ILBXWHIBRIUY DQG [RU
IDPL GIDHIWV L AL BRMK L @Y HQ D QSAVNOLY WID R ABIX P V X D Q W

WR9 6 $ft DQG

6HF 9 6 $f LY) G GMEEH D G
1 &+,/'&$5(48%/,7<$1' &$3%&,7,4&(17,9¢(

352*5%0

D 7KK RPPLVVVROHBVWDEPKMBGUXD WMBDSDFL W\
LOQFHOWIRYHREKLEBGWH RY LSSTHIWL FILQDKHK D& B U H

)LQD QML WD R FHEXP VWRAWWLROQYG RWKWVWOH

$QQXDERODVLVZVWWERNVD GD/'SSUR S URDWHKISX U SRW KH

&RPPLVVRRQHBYDFRXH OIGIH RYFZGWWD Q FH GGW LRFHQ W




IRWKROORYHAKLIHYHPHQWYV

DEFKLHYK DJIKAHRYHW KIHX D CULDMWD QBP SURYHPHQW
V\VWHPFOX®IFUHDNVERMVOSURY IRMERQW X¥RPSBWHQW

FOUWHB8XOWLOS DRXDDOPPPOQQGURYLBWEIBELUXSSRUW

VHUYVIFHVOWKBSVYRY L@BGURKHWBEGN BURJUDPV

L Q F U HIDYV/IIMTME R G B3ADF L W\
PDLQWBLOMIDQODQW R G BMFHDIF L W\

HYWDEGDSREQWY LARRNY ¥/ DWKEBDWHG H Q W LWIKHHG
&RPPLVVDRQBHUVHUYHG

SURYLGRQVWRRXRINKGFDAVHUYLFHYV

FRPSOHVERPPLYVVDEYBIRWHIGLRPSWIR W HFW LY H
| D P LVORS S\RHIUW D RHGV

RWKIHXAD O RWRD S D¥ EWF IEIW EWIHGH @WH\ WHKGE
&RPPLVVLRQHU

E7KBRPPLVVVRBAGOQ WX KHEGEWSWIPHIFWHGXOH
RAWKHSDUWRHEGWIIW H

6HF D /(*,6/$7,9(17(17&+,/'&%$5(48%/,7<$1"'
&$3%&,7,4&(17,9852*5%0

W W KLHD WRHIYWEH Q H EDWH PWEIDAL. VRBOU D QIGQ
I XWXIMRBDWWHD VW LD S S U R SIRLMD KRHKIIGORSU H

TXDDIQFED SDEQWHN GQWRYHN W D EICQ) YKEHE

6HF 9 6 $f LY) G GMEEH D G
1 &+./'&$5(:$.7/.6761"' $33/,&%$7.91(6

$FKIFDSHRYVYEEEGRKD DIHSSOLRUW|L RROHRBKL O G
FODOVHUYZKRHWHOS S O HKIIOXD O LRVHREHK LOBYHQDQFLDO

SVVLVOYWDRRASBE P VWEREHWWLRRU RWKWNME 6 KLEDGJ H

SURYNVEBWHO . PERQVHGLYF&RDOKDUDKHIGSSOLFRDUNLRQ

ZDLWEBHRBKLOLYHUYLEWWDWHWHURKOMIESSO\LQJ

F KLTOX® O LRWHEHK L &Y HQ D QsAANDLG/ B/ 1D R) AIBIMPRAHL. VHK H

IHRUH ZPWHBHD L G

6HF 9 6 $f LY) G GMEEH D G
1 &+,/'&$5(78,7.,25%$7(6

$ FKLOOEGSH R Y V& BHI)O/ WUKHWWX L WD W@DAY D L OVDREKOHH
SXEGHLEHIX FBEWEDEBHR YV & EDRAR S RDMEHQ FUR @WK XD O

F K LFODOWEK L W KHR[@®H H GW L PMRPHR VWA F Bl Q VX @ U HE/\KHH




13, &8FRGH (GXFDWLHRODEKNP R XWKWEDGER VW NG H
'HSDUW RZHG WMQYGHX D O O\

6HF D 9 6 $f LY) G GMEEH D G
1 &+,/'&$5@3529,'(52:1(56+,3,6&/2685(
DSWVHO MWFWLRQ

$5$11L O LMNDHDNS H U WARKID WU HR W Q G L URIZEQWRMI\
FRQWINROYRGEROQW ERRODWQGHRPPRZOHUREROWURO
ZLWIORWKHVRQ

3& R QW U RWR/Q'W LER (MAREGQ GHRWP P R @ Q WRIHRDOJ
WIKSRZMB LU RBAVD XWIKH UHRWICRXD JHP Q&R0 LR IDH V
SHU VKO WK KWRAXKBHK URIE M/Q HIR EQBOR/KR BVIPBXULWLHYV
E\FROWRBRM\KHUY EWH VRKGGLUHRWBQHILRZDOO\
S HUAHBRWHT X LW W HRAW YEWWT X L Y VEH QRATRQ R VBIKIWWY R Q
V K [EGEH H PAHRIRR Q WISRHJ VR Q

S/LFHQNHEDYH U WKW MH S D U WIPSHSQOWVRNBHH\EF HL Y H
&KLABUHQDQFVDVIOVVEDRBFUBR GLREKLBBUHIUYLFHYV
SXUVWB O WRYUCKIBUHHPHQW

33ULQFRISDRYRIWKROORZLQJ

$ WKSHJHYVLGIHWH V LNGHEUMWDHD ? B QB IRHU
VLPLRDUFRHDFRUSRUDB/URQUBHESG $ 9 6 $T
QROQSEFRIUIR IDDAVIRRYABHYG %9 6 $T PXWXBQHILW
HOWHDSBURWHRKENAG&9 6 $f FRR S H DBW RYH EEN\G
9 6 $t RZ R UNHWRR S HFRW S RHDMNVIRRYQL B E G
9 6 %

% DG LUHFDFRW SR DBW RNQRSENGS$ 9 6 $f
QROQSEFRIUIR IDDAVIRRYABHYG %9 6 $T PXWXBQHILW
HOWHDSBURWHRKENAG&9 6 $f FRR S H DBW RYH EE\G

9 6 $t RZ R UNHWRR S HFRW SRHDMBNVIRRYQL B E G
9 6 %t

& DPHPERIDPHPERPDQD DHE LOMHDE E R R SMDOA
SURYLREAG 9 6 $f

PDQDRHDPDQDBBQD OH® LOMHAE E R P B/0DOA
SURYLREAG 9 6 $f RU

( DSDUWRDSDU W QHEVKR Y BIGENG 9 6 $f RU
DJHQHIDDOR @B UP LSHHIGV QHB VR Y SKEENG 9 6 FKDSWHU




E 'LVFORWXUWH S D U WPKIMMARSWR F H @/EUHHVH DK
OLFHOWWSHIHVFORMDHFRQGLRMURMEHLYKDEGGUHQDQFLDO
SVVLVOYWIDRABOPGCERU VWBHWR YUCKHIUHHPHQW

W KAH RHE X VL @ H YD Q LRIWNIHREH Q V H H
W K I H QRAWVLKOH. F H QRZHHIWSSU L Q FR O V
W K. I6 H CRAWALKREE Q HDWDESU L Q FRMVBOEL\F H QDV HLHOJVD W H V
6HF E 96 $t LD G GWEH D G
t ', 9(56,7<448,7<$1"' ,1&/86,21

7KHHS DU WWWHEBRD \ZX OWHILIRHED FI(DROLMWAUHSDULQJ
DGAEPDWHDQWOW LIQH Q DAWW K& L&OIBY IHQ D ANV WD QFH
3URJUDP

6HF 58/(0$.,1* 352*5$0,5(&7256

D 7KHHSDUWRKBEGWO G QWP L OLKHNPH QB ROORZLQJ
UXGCGEKWVXMROW $FKDSWWWBHTXW KBSW R J\GD P HEFW R U
S U H \DHADKAKK LFOBAUMAF L &/ IKW ¥SHU R J G D B HAF SWHRUD XWHHYV W
SHURMMH WHHKW O GUBHIGIVH QW

'HS D UWRKREWO GNP L OMLHWHQBHQIODMWURQV
$IWHUMVFGBROEBHRIURDY DQG

'HS D UWRKREWO GNP L OMLHWHQBHQIODMWURQYV
& HQ % B MEHKE B3I HV FXIRRIQ BB Y

E 7KH4S DU WHHINE DKDER Q VD 8 HQ G MQVJ

UXOUHRKLDEWU QR BIQ WILHN Y VRUBIIUVAHY RE B WD W H
|DP LK LIODBK R PIKU RPR Q F X UR $HWMAWH Q BVIHVUHIGL FOBEU H
DQSUHV FHRER®& DPWHU D RKR RPHLS H R J UIDFG

HOLJLSROLWGIEW HYNEBS O R\ PQ&W KHIUHD V
VSHFL DOIARE&GC HJ XEDDMMEGH YWKHER Q V LAMHKOWHBQ F K
EHVWWDFWONKMHW®D[LPLYBUWL FLS/DREURQ DIFG
PLOLPXDGRKU RQDPLMIBOVRMKEKLRBYHQDQFLDO
$VVLVWDRFHD P

SHSRUW
6HF 5(3257%$&.*52818&+(&.6

20REHIRDB XDU\ WKHUPRQWPGIRUP BWQRE@ U
FROODERWDAMHRIQRYGXFDWQBWRHSD UWRBEWOGUHQ
DQEDPLOVHKWWOXE PDWHS RVBWVKHR X\&HR P P L VRVQHXP D Q
6HUY IDFHWR KeHH Q [R\R A P L VRVYHHHHD VP KH O | DIJIHR Y LI L Q J




UHFRPPHQGHOWIHRMPAPGH RYKKHL PH RIYKEDFENJUR X QG
FKHENR ARWBK LEOOED PHED IHG\X F oW IRY Z&HRUMH T XWURH G
FRP S OWA\RHHS DEJIANH UROHF G V

6HF >HOHWHG @
6 SHFRLAFR P PR G BUIDLQRW) V
6HF 3/$163(&,%$$&&2002'$7,2165%$17

20REHIRXA\ WKHSDUWRERMO G QP L O& KIVY G
'"HYHORSPWIOQWIL RKR Q V X OAN BWKN [RKDH K\RKODGHY MODO@REG
VXEmMMPSOHPHQWDWIKRIROXKIRPPLW®NRADEHUYLFHYV
D QWW I6H Q BWRPIP L W/ HBOW.6 O | DNVRW U H MR PQHRY H
WKIHHVSRQVDYBOQHV¥WLRMKEHE ¥ O L FDMRIERRWS HFL D O
DFFRPPRGDWQWEHOXGLQJ

LPSOHP HQWIRMIR® R QIJHDRWRIS WIRRHO LIJLEOH
SRSXODWLRQV

LPSURYKXGISRQWU D LIQRIFNIR Y LIGQ A XA\DLUMRHJ
FKLOGIWRH RIHHG V

GHWHU R RGUEHWPA WD WAH\D UQHLIFIFVK LO G U HQ
ZLVGKVDEYZ OWWH IR DAV HWWQGJ

DORWKRQ VL G HWKHE IDRIWAHHHIAY V H Y W KIBR@ O
RVWUHDROODHSEQUEDWHRWYSHBDIHFRPPRGDWQ WY

'RUNIREAXFSBRUWYV
6HF $FWOEHVRAQRHVOHFLDPHQ®IRBD G
6HF 5(3(%$/6
D O 6—5 1 H-U\ ‘A\V (& O\
SURJUNMMHSHROHE—— >5HSHDOHG @
E 96 $¢ VFKRODIRNKUBYS HFDVUEXH O GKR R G
SURY LIGWHHIS/H B @)X\
F 2 O VAV.Y ©H
YHSHPROHIB—— >5HSHDOHG @
TUDQVISWNVRYDPYORFHHUQDQFH
6HF &+,/'&%$5(%$'0,1,675%7,%((59,&25*%$1,=%$7,216

20RBEHIRHHUXDU\ WKHSDUWRRBRQMWOGQXEPLOLHYV
V K B5AU/AR YRS3HH V H QYWRDKWR ORMIR P P L VR '&* M A DEH U Y DFEHEV
WWRIKHOQRRPIPLWHHBOW& O | DUHI D UNMGHHIDIV L R IDAX GV \

/WVWDQFH

B\




DQSURJWHRADHNGW D E MWIG/HKIL@MUVWHIDYRIEHBIQ L [IRWLRQV

FKLEDBSHRYLGHUV

6HF 9 6 $f LY) G GMEEH D G
1 7(&+1,&%366.673$18&H(&&2817%3%,./,7<

,QRU GMRIQ V YWKHK F F H VR $X0C¢ P H @ VW DDLAREPHLEMU H
SUHNL QG HWIH WW H ®FEXEXRPE® HD WPAHX L O GIUQJKWXUHYV

VKIEEROHV SR ORBEEQHWRBBERX Q WIXEISIRIMWD R HKKRO GHUV

FROOHFOHMHMOQBFP HDV X UMIXFFHAD/[LPL]VOMDNHKROGHU

HQJDIHPHGWRY LWHEK QVAVRLOWEBQREBGS D FR WAKH

'HSDUWRKBEWO GQMIPLO&LKNVIHE HORSPHIOWD R K H

$IHOQRKGXFDVESRI® L | L% 010004 U QXKW XMKDVO O

HQVERBHR X Q WXBLRPRKL WW U DQIMLYWHUR BRI G
V X E P L WWH SRIWMWUH V R OWKA/R/URNQD Q X D R\H D FH DUR

WKHR XHR P P LWW-EXIP DEH U Y DERNS/R/ K6HH Q W HP L \WRW H H

+tHDOWE® O I DPIG

G H I IDQ@5H D VXX HFRIIN VS D QFKHEDASHUHNLQGHUJDUWHQ
DQBIWHU\DRKKE&EXRFP HD WH O MWBHIR FHRSOHP H QMW LR Q

RXWFRAFHWVEFRQWLDXBREAWSEURYHB BRMWZIRQWBIQJIJDJH

SXEOSVFLYODWHLYODWDPHSDUWWRWHYHERGFKPDUNYV

SHUWDNRLQJ
$ HTXLWDPE MRV JIKX D & K\WWEDGJ H
% HTXLWB EBWRY JIKXD GIUMWNLQGHUJDUWHQ
& HTXLWB E BV JIKKXD ®ULWHU Y BRKGR RPHU H
VWD RM KWFELFDAH B X F W URQERUFH

(ZRUNIRD BB B DW®M HREOW KEHK LEODASHUHNLQGHUJDUWHQ
DIWHUDBRKRRPHMY HV W 1B R\G

) WKIHP SDRMWA[SDQGKIGEBUSIUHNLQGHMNQBOUWHQ
DIWHU DGR RPHB P L [ HE&H O LWWWAH P

6HF $335235,$7,248,/',1*%5,*+y8785(6

2IWKKQOSSURSIWEABDMWEH®SSURSBKDBMGBRKOD D QFLDO
S$VVLVWVDRFU®IWKDNWKHSD U WIRKKWO GWEPPLOLHYV

VKDIDAORFDWH WRBoXLO GLUQRJ KW XIRHW KFXUSRWVH

LPSOHPH@AKVIBPEHY 6 $t 7 KLD/P R XMKWEH® RP H

SDBWKHSDUW HEHDYWRBMSKUSRVHSSRUBWLQBUQI KW
IXWXPRIEK UV WR@W $t




6HF 3/$1'(3$570(17)25&+,/'5(1$1' )$0,/,(6
*29(51$1&(

D2QREHIRRNHPEHU WIKHFUHRMXPBPDEHUYVRBD O
VXEMLGWSOHPHGQ O RMR/IKRROX &R PP LWRBS-BWRSULDWLRQV
RORYHU QPSHUD W QIO WIDD LRSS X P DEH U Y DR}V
W W 6HH Q B.W PIP L VRVBHSHEEW R S U IRIDWR IY RIQ D PHHUIND WD IQFEQ V
R QrHD @MW KH O | DWHHI D UVE KUEHIR U J D QR_IVD KVH RIU WIRRHIQ W
&KLO ®@QMMP LOLRYFUHHBEYVHBRQ VW RH QPR @/DIBOW Y DW H
W KVHW DRAEXK/L BESWDHD I8 D UHDG X F DAV MR@ISH H Q R+ XP D Q
BHUYLFKMPSOHPHGS®DRIERR Q V LXYMWWERIE DRIW K H
UHSKRURG B KHE WIRQ W F VWDWEHVRARHV6HE ,WKDOO
DF K LHYHHBVD W IU@ H F L F DR QIXW K R RIWMNEHY SRQVLELOLWLHYV
D QEH S R V W UQF WOXBNR B GO\D I @GH D UDDRLWRIVEE H QR |
(GXFDIVQIRI® QR XPDEHUY LFHV

E7/KHPSOHPHGSQWDEILREX H G WIREKWVEF WKRKBRQWDLQ
DQOHJILVOD WIXBHTEKILRMAIGH Y LR MRKIMSDUWPHQW

6HF >'HOHWHG @
&KLOMBH R Y LOBHY
6HF :$*(6 )25&+,/'&$5(3529,'(56,17(17

WV KIH) WRIQWKCHH Q H S W YWOH P WE\XW RWDH D F ISIUCRIY L G H U
UHLPEXUVB AMIAIDWHT X L Y ZEH QWM XNRW ) GO DWR/ K &
UDWHVWRPP HWEKHE SRWURG 3 KHG WRQ W FWWEHVROYHYV
1R ©6HF

SHUPROQWYV W DEIOQ IVRXIPJBID WRBK LFEDASHRYLGHU V
WKDO/LIOWKKIHHFRPPHQ 8 DVWKEHR QR RBYWR F L DRWY R
(GXFDREKRRXG@EKLOGUHBRIFP H QIGW WH R/ D QE&Q J
DYWURIHVDVRQWBHSRUW

WKHLQLPXBJHDWHYDQQAXDQPYVEDVRGVKH
SHUFHQWRBJHWEHY HUDDHRUWUS$ . &6FRGH (GXFDWLRQDO
6 HU Y IDRHG/

WHKHKLRAILEOPXPJHD WEBY¥YH GMXIVRWE B EW NVRG

RQWHKHQGID@IGHFRP P H QRSIDN\MHRIRUMS B K H GWHRE W
DR W KDLAVYW

6HF D 5(3257&+,/'&$5(3529,"'(5:$*(6

20REHIRDYXDU\ WKHSDUWRHIBRIUFRQVXOWDWLRQ
ZLWWKKHS D UWRKBEWO G QMIDP L CIKHVHEF HORSPHIOW R Q
DOQWKRLOWPRDIR APHK D/XE RIOWR U POWKRXYRPPLWWHHYV




RAXPDIHUY DRRDD\VD QEHD QWVEW KH Q BWPIP L WRPH H V

+HD ODWKHO IDDNARQLOD GRHRY LIGV W I AFDXW HRELAW P X P

ZDJEBHYHDODWRQ@HU P RQWW K/MUG W WHDJ D IMLU@H YIHRQYV

HD FO\D BHEG X F BWRRQ G HU V
&KLOBERQWULEXWLRQ
6HF 96 FKDSWHD G GMEHD G
&+$37(5 &+./'&%$5(&2175,%87,21
t 385326

/KB KLOBGWER QWU LBAMWWIRKWRYVRMRB@KS LW KKHK L O G
& D YHQ D OGSO WIDR) FHY RV D EICQ P KEH & DQG

LQF O XNGEH) B Y IRMLLRFEH @ W\ PrHEXNUW WIRQVS  $t

1 '().1.7.216

SWVHG KHWD SWHU
S&RYHAUMHIGIPMH DRI IS WBRGPSORE\BB®PSOR\HU

3(PSOR\AHD@VLQGLYF&RDHOFH SYNRH QMWNVK
UHV3HENMW YEHHYRURBHPSORURPKL MKKHP SO R\ U

UHTXWRH® KRROBR QWRPEX UV WIREDWSWHKXEFKDSWHU

RWKWNVWOH

S(PSORWHIDQYHUVYRGPSORDRIPRUHP SOR\HHV
ZKRWHTXWMRHSKKRERBWHURPD JHH\D WoR/KHPSOR\HHYV

SXUVWBRRWSWHXEFKDSWRUVWOH

6HBPSOR\GIGL Y PEHPOMAROBVR S IRGIMRRDG HU
RDXQLQFRUBRKRWIOMAMEPHP ERIDO L P LON IDGRRORS\D Q\

RWRHROKDUHRIDEBHBERUDWLRQ

S6HBPSOR\PEGERRBW KD PRHHDQDY D 8 6 &

S:DJHVWHDGD\PHQYWDWHO FOXQWKEHILQRWLRQ
ZDJIJNWVRUWXSE 6 &

t &2175,%87,.83%7(&2//(&7,21

D (DFKPSORWIBOWKRKLOGBERQWUIREKBEWEBRQUHG
ZDJISYD MIRD RKV KiHP S O R HPSTO/RD YK GGV VRD\VPHR X Q W V

WR KHSDUWRIADMWSX UV X\VROKHJ RY L RIVRIOW FW BRQ

HPSORPB\GHGRRGLWKKBRREMP S O R \HRHY[WVD BII3HD\Q

DPRXIKWMWKI/V@® RMWRUWKBRQ HXD URNWHKHR Q W U LEEKMKILRIMH G

SXUVXDRXEVHFEVRROKY M FW LSRXH P S O R K DSOOOW K H




FRQWULH MW IROWE X\ORDRY M FWNRIYKHR QWU LENWH RQV
9HU P R QWRW B/[X E M\HR7 KH. W K K RICHETIXQ. U R FHKOW W H U
VXEFKD8WHWY WQHO MGHIT X LU K IO QMW KL P G
PDQ@®HWD\PHQW

(DFXHEOP S O R\PGL YVIGRO®W KH LOBER QWULEXWLRQ
RQUHOPSOR\PHORWBIU GHBKH GLYDGQ%KRDCHPWWR YV H
DPRXWWNKHSDUWPHIWKXUVWROGM RY LR MWRKBNWNFWLRQ
$ VHOPSORNGGLYVGRODINHOQVWDSDMHRMWMYWLPDWHG
FROQWULSEXU\ RIRIYKW X E G L YHINNRIFRKBHO U ROKIRES OR\H G
LOQGLYLGKDROSOR\RPDO RPWHIWKHRQWULENHVWHRE@R QW
LQF RPM[X E NMVWRFHAW W L BDWPHBHW X LU R P HDQBV¥F KD SWH U

VXEFKD$§ QWHUXNGIH) B BRED Q RREBID\P H Q W

E 7KHRQW U UBDNWHIRIQ S H U FRHHODNHK® S O R AHRHHWU H G
ZDJHWG SHUFRH@AMHBPSOR\GIGL Y L\GHEIOSIVR \P HQ W
LQFRPH

F 7KHH S D U WPKHERD QVHEHRAQ W U L E X WXLERMHEME XWORQ W
W KMWVEFWIREGPLQLVWOHEODWIYHEBRYW ERQ 8 W IRU
W KW VWK CVOW KR Q W U IUEHXTWY L B K © BV RV W F W VRWK H
FRQWULBKWX RBNG X\DW) KW M FWIHRH U P RQWRWB |
H [ F HSSHAD MOQURY W N K BPBVSOA F R WERKDIS W RW KW VW O H

(PSOR\HWIMIMHOHV S R OVWEK@IDD® R XRIMIXQSDLG
FRQWU LEXSXIUR/QNRX /G L YDV IRRVOKMWF WEHRE&P SOR\HG
LQGLYNVEEHINYVSROMRMEBBEGRXARDMXQSBERGWULEXWLRQYV
GXFIXUVWRIBRGLYDV IRRVOKMWFW LR Q

1 &+,/'&$5(&2175,%87 .@3(&,$)Y81"

D 7KHKL®BUR QW U LEKHFL @G W U H DSAKHIG XADRQ W
FKDSWRNMEFKDSRVWHKIM \WQEKDEOHDGPLQLEWWKHG
'"HSDUWRIBE WO G Q)P L DLGWKHS D UWRPHIIWIRQLHV
LOWKHXQ®D\EHH[SHQGHW K'HI S D UW RHADWHNR UV K H
DGPLQLVRIWEBSKLRIE UHQ 8D U H ODDYER Q W U LEXMVIL\R B G
X Q GWMKAK/D SBAMKHS D U MRBEWO G QMEP LAREWQHILW YV
SURYLEGMWEEKLRBUKHQDQSVDIOVVBD@BHDPVDEOQVKHG

96 $ft DOG LQFOXGHSQPRYLRILREOH GWLRHQW V
SXUVXMROW6 $t DQB\WKH S D UW PRI@KMAH VEFRDWA V
LOQFXU®BEL QL WHHQIGHOIOD W H D KRR EQED O DDKEBI® O
E HF U H GWW KGO G

E 7TKHXQWGK IFEQ RIL VW
FROQWULERWORBDWHHER® YSHURGMRHW W L R (R |




WKWNVWOH

DODPRXOYWNOWBDEGHEB SWRBWAB\WKHQHUDO
$VVHPEQG

DOAQWHDHVYWHKQ G

F 7TKHHSDUWPEBYWHNGGFFHBWOUNRPQYRXIBEHE OLF
RSULYWRMHHHG L FR&/HHSSR QMWRKQ G

6HF &+,/'&%$5(&2175,%87,226,7,2%6"
$335235,%7,21

D 7KHHVWDEORVWRIHIROWRZLQHBSHUPDOEDWILILHG
SRVLWWDRQ\K RGL KHHS D U WRPADJ MADL V KiD DU

HLJKX\OVQ PFHO DV VWIDHHGP L GZH WWKAKIFHD [SD\H U
BHUYUFHWLRQ

WZRXOW PHODV VW DHHGP L ZHWMRNKERPSOLDQFH
'LYLVLRQ

W K U X B\VQ. PFO D V VW IDFHR® S O LBIQ IEFHA UW KA IQH
&RPSOLDYWPH RQ

R QI OVQ AFHO D V M L [ QS DR, D.@ L W/ WILKEMH Y H Q X H
$ FF R X Q/QED W BWERE H L WILY DR

ROEXVLOBD DN IWWWIKMDILYLVLRQ

E.QLVEBDU WKHPRXIW LWSSURSIUIRPWHG
WKHQHUKROWRVKHSDUWRHTDNVHW FEHXV HIR UNKH
LPSOHPHQ WBAILLR®WEHR Q W U LSEXXUNDARRIDIWG $FKDSWHU

F U H EWWHKA VW

‘RUNH&RPISHQVDWLRQ
6BHF :25.(567&203(16%$7,51$7(2) &2175,%87,21

JRULVRABIOU DIWAFROVLGHRUDWRROXQD 9 6 $
t B QKL VW RIDMWHDHDY & M Q HE\D\OH PG B W H UR KD WK
UDWH RQWU LIRXWHELQ HBWH QHIMEU HP LIRREFRUNHUV
FRPSHQVYDWKRMKOEHO SHUFHAWR QWU WHEHXNRHNIRQ |
LQVXARHOCN HRYH HOQVIRVIRGR UNHRBRY S HQ VTRV RRY
FRUSRUDSMSIURNIGEHY 6 FFKDSWKIUH® DIROPFHUFHQW

6HF 96 $f LDPHQWERBDG
t :25.(569&203(16$7,28'0,1,675%$7,2B1"




E  $QQXDWRYHQH$YUHP &EDD\OW D EMKIHDKR H
FRQW U LEMWHRFFOHMHEBUHPLRERUNFBPSHQVDWLRQ
L QV XU & RHD WHIDHOTOX\Y RDHP R XS\ URYW KEHS SURSULDWLRQV
SURARVMSHIRJDDW KHS D U W FSHIGM HRAVDLARISH Q H I L W
LQFUHRWHIRWHR B DO HWWOHP R XKRO O H &WEHELFROLO HQ G D U
\HDXQGMNMEVHFIVIRR @ K VW F WIURRY HOQ VX ZRGNHU VT
FRPSHQMVDRWIRIAE RFRUSRUD /I RRWHEGWHEEKD SWH U
DGM XBAWGD O L@F KX QI® RW KSHU LRVUKBDEL Y LB\W® H
W R & DB @HHDBU HPLRBERUNHFRPSHQ\LDW XRI@Q F H
W IS LR D U

, QW KdHY HVORAD MVH Q HS\DVCH PE R IR R W DWW RUEDWW H
FRQWUIEMWWHRHFOHMHBORUHPILIRBRUNHBYPSHQVDWLRQ
LQVXUR®@BHY HIQV R B DW KUHD WKIDUHTP IXIQF K D QUIRIW K H
SULRVKFBDU

6HF $FWQOEHVRARHV 6HF ELDPHQWIRBDG
GHFE 96 $ DLYGGMEBHDG
t D',6&217,18%$1&(0%(1(),76

8 Q O H\VIVO M X RHIGKHDW X F F H VIV HADXMBRIGN P SOR\H U
V K DQDRONVERWWKKE-R PP LV VDR @HWWP SORRHHBR W HUPLQDWLQJ
EHQHIQBHAUMKHHUN LRQ R MW KW VW R RWRIEGW HYR/ LR Q
GLVFR G\ LRHGEGIQ ORIGR U BW HV FEWERHREPPLVVLRQHU
D QVEK [L@T OVX KEHD R/ IM/ KSHU R S FELIY G R Q W\ GUKHDIDVARYQ W
DQGMW KHP S O RABEAH HRXRVZRUR U GD\BY HU L | L WKW KR Q
HPSORIHMEWYRED WMLIRIQIDEL ® EW B MR YD WHM XLUHG
X Q G\M KFEK/D S \§ 8 0OH O HHY DLQBM QAHO XHEYLLAEIMQKIGHRIQ\R W
V X S SRIUWF R Q WLLGIY XBROVAHH R WV R4 S O QRO U HDGM G
V K EGIO OHLGMKGQHR W Z K i L D EIIRMLKBHD \ P H\DRATVER Q@ WILIRQX H
V H YGIDDOA WAHKIHR WLLFHHF HE WHKGHR P P LV VID V@ #iP S O R\ H H
.| W KFHO D L REDLQY\S XWKEH V F R Q W MKFD © E FPIDQ MW OZH. W K
WKH &RP P LDV/RENMMHHEVRLKIQ VFR QWD QBHDHINMHWHQVLRQ
Rl GD\VKHREMHMMRLESD V F R Q WM KQRBIESAHE D MY R/ K H
U H D VIRGIGD F OGS RUWIL@H ® FR SR IW KRE M H M\ CHRHQ
SUR Y WRHGP S O ®\W R\HL VHUHH T X WA\DVGMWR KRHR PP LV VLR QHU
7ZKRYKBD\P HQRNEGRD GZH W KRXHMW WERLKFHA S O P\GRED \

EHG HG X FMRP®D P R X G XWBIX U V YWIRGIWW L ROV KW V MMD IKIH
&RPPLVVERQYHUWPKBDMY VFRQW.IIXDUIRMARWGK HU Z L V H
RU G HEARAGK&R P P LV V L RYQHHUD R WV R BEOHD H Y L HZ\HAGK H
&RPPLVVIWRRHWWH UWWPKMEXHI L F LRIQ/KED VIIRW KSURS RV H G
GLVFRQW L QXDIQWHHI Y LRIZD OW@KHY L G H@AHKIH. O W K H




&RPPLVVILR@BHDSV HS R Q GHMHAHL G H Q\FKHHGBHR H V
QRWHDVRQODESDH KM R S RB\LING R Q WWEGEKFDRPALW/ VY RQ® O

R U GAHKIDDN P HRAWX. Q\BHIIDOD U IWMHIO GBS H FLVVYRIQGHUH G
3ULWRIR U PKHD UD QX M XWRHGADUIU H T XHWVW) VW RWHP HQW
EHQHEAVBVURYLBGGLWQRBINQG HORVHKCHH S D U W WIKQ W

HV W D BEVOKIBWHH\S R Q RHDUBWLFGD @ E M S S RIUWD\D L PV K H
&RPPLVVLRHAHUD\RIH H D ULLVY BB BHP S O R\IGIRVDQ W LW O H G
WRQR D E® Q H3 DWE® W Z\W KB V F R Q WIL@&HKFBOF LV LR Q
XS RUHTXRHW MHP SO RVIBER PP LV VR B'R H GMKWD WP SO R\H H

U H SIDE® Q HWIRK VRKKHHP S O R\®IRMND W L TAKGHHPGS O RR\B\U

HQ | RMUAHHS D\ R GWDUDR R XRIMWDKZD Y IMXIU LV GLFWLRQ

6HF 9 6 $f EVPHQWERBDG

t E 5(48(672535($87+25,=%$7,2A'(7(50,1¢(,)
352326 (75($70(1+76%(1().7$5(1(&(66%$5<

D $VXVHGWKYMFWIERH@®HRMDPWHGCLAWMAHD\WRIBEQW
VXUJIPRDGL B X UWKUYDBRKEX S S @ IOHW XS3UHMFULSWLRQ
GU XWX U PPHGHHDXOLSPHQW

_E'LWKLG@DWRDIWHFHDZUQWWHRRBWHDXWKRUL]DWLRQ
| RDS U R SRWIGEWD-8-D BVHPI KD\RBH/G LFDIOG N QS BRWWHQ J
UHT X BAWMHDEVHPQIIODEW VN HB F $ H Q W QW R/BKEBEIFROQ R
WHROORI@QIWLQJ

BXWK R X W IKHRNKARBHH-D _ BVHP (1 FD\REB R VWL iKHH D DDNVUKH
SURY WAHWM X B K GCHNG KHS D U WR B Q W

—$—GHQNQW KWAU-HD W IR @ BRIHW B W KHHQ WH.QJOHL W
GLVSROMERHRPPLVVKBYRHWV RIR@ WRUIGRHRDEHQHILWYV
RU7KHQ V XMKHQIROWL KKHH D BOMEKH R Y WGHD M XX R BILHQG
WKHSDUWPW IGNN F LWEBRIGBHQHILWYV

— 0%  -GHOHN QW KAHUHD BVHPRIKDEWD VRIGSUHSRQGHUDQFH
RIFUHGRHE QG HR P DG WS Fif L | DISIBUJW KHORI S RWHHED WP HQ W
E H Q HLMAMMKERH Q HD LYW H D VR B Q BXGIF HR/W O U M Q/BRVIK HI G
Z R UINQ M X7TUK HL. Q V XMKHDIDROMA K-H D B IMEBHI R Y WGKHH) M X U H G
Z R U NCHQUB KIS D U WRPW IGAN F L WIBRI@MU-HD R BHQWI LWV

— QRWIRWWIKH DPIH R Y MWGHQM X B H GIHQG

W KH'S D U W/P KEDMAD V XUDWB K H GX@® D L Q B W/ IKRR)S O R\ H H
S X U V XADRDHWF W L RRIW KW\ W IGRH G HURHHGG L BBIG RIMHE L H Z
S X UV WHRE AMW-L R QDR W KW ¥ Wo@NRI@ KHDPLQRWHRQH Z
W KLHD V XWUKHDODXON K RWE HHON K\WHU-H-D \E R B 6 IMQ/B\R WY IK H
'"H S D U WIPGMDRAK) M X2 RHIGRHW KGHH F L ¥ L R/® L&D \R/ID | WoH U




UHTXIRSA HD XW KR U K RRRLY VPR QHBARUHW KH
&RPPLVVILRRGHWYNVUBWRLRBRWGDM[WHQV RGP VXWR U

D X W K R G H] @ U-H-D BVHPOI KYDIONEX FOKB! [ W H QAKLIXRBW X EM H F W
WRSSHDO

“EF ,IWKHVXDHO® XW K RUE HHQY KMUHD\ERB 8 W WV
S X UV WRR BN H-FDAELRRVY KVLHV/F VE L R/G LGDR/D | WHHF HIDY L Q J
UHTXWM MWD D L RIXGI\T POMKH R Y P O W T XWHKIWNH S DUW P HQ W
L V VIX@ U GHKWV K RAWHUHH-E) BVHP B HDISM W Wl 1 F HRLVE NUHH T XWM K W/

'"H'S D U WAPKHOQOWO DX @ Q W HRUJLGZH. WV KILL Y1 D \IV 1 WQHRMWW RHEK H
LQVXDGIE YED\WZKLFRKBEHV S RE G HY WG MKNHEHHQ W L UH
FODL\BL VS X8SR@H T XRHDSMD UWVKEHR P P L V VV R EROWL K\H

S D U W IKNENRAH U H- D WP BAHOQAHK DWEVH HDQX W K REAR]$HHEU IRW L R Q
ODZ

“F G, WKV XGHQUIVHSH H D X W K R WAL AVBIWH R IR & 1) M W V
SX UV X\DRDXE G L YIDVLRQE RU RIWKYWFWWRE
&RPPLVVRBRBLRYEHWKHR PP LV V LRAQMHILIW R D\S EDOH
UH T XENW WHD D L IV QDN U GHKWV K R W KJHLHID B/HP G RN W V/
RWKW KHR PP LV VILLROQEHID WHY L G i @ R EWK\D WAHU HDYWAP H Q W
EHQHIUWA VR QBEBW/@EHO VW K& UN) M X U\

6HF 9 6 $f &Y G GMEHD G
1 G:25. 6($5&+5(48.5(0(17Q§:&(37.,216

D $QHPSORP\BIWHTXOMRSORKIRIWWHFHIWH®IRUDU\
GLVDEHQN XWVXWRAWW L ROV KRAKD SMROQUDJIPURRG
| D LWHKD LRAKX L WZTREXNH

WHKKHMXPISG R\WHG L FUDFDAHVID & H VK RIFQUINIL W K H U
ZLWELWKRPUWDWLRQV

W KHHP S O RABIB U R Y LVGKIHG M XHUPHSGD RA HWZKU LW W H Q
QRW L | L\V¥ BBVMHR Q O R \WPIHIG L FUDHDADRMVD B H SV RIRDUINOQ\G K H
QRW L | LFHDWFLIRGPIS'S O L& DEEIOMD WGR Q V

W KHHP S O RR Bl Q (RR WNUKIH) M XH A5G RAR HW KWW H
HPS O RWHIG L RDHOGOHVIDE& R G

E $QLQMXPH® RAKIBORBVW H T X IMRHG DLJBJ RRI® L W K
VHDIRRKX L WIREINN KIHP SOR\H H

LY OUHMPGORRHG

KDEVH @1 | H LIRRHIY F K H GAORMHGEGHRJARB R WK UJLFD O
SURFHGXUHYV




F $OHP S O RKHIDRAW T XOLQHM KPS G RMIRRIQ W B BMWK D Q
W K UHHPHS O R SHHEBM HIN\S D BWD J R RI® L WRKUWH D BFHKJ IRUPH G
S X UV WRGWVFWLRQ

6HF 9 6 $f LYPHQWRBDG
T 7(0325%$58%$57,%7,6%$%,/,7%(1(),76

D KHUMKGLVDHRUGRWWHY XOWRBDQMXBDUWLDO
-G-XAHAVEH D EBLEIHW L Q R QWQEHL J IG/DW-KH B MREHH U RR G
GLVD BEW &itP\8 O R HIBOW KIQ M XIPIS6G DYHH NFRPSHQVDWLRQ
HTXWWKH HORW H U

$ WHKE |1 HUBHWAM KD R XWVQRAK) M X ® RZ\RIXIO G
E HH O L JWHEGH HHXYUHY XMRHW W L RRQW KEK/D S MWHRD X033 \Q J
DSSOLFPEWHYDGQ M X VRUPHINOQ G HQ RWIKWRAX 8 B X H
D QWK JWHKIDPMXPISG RI\HUBXW WESH U RISE VD ED QG W\

% WZWKLRIGWKGIL || H UHMW BKHEROUKHW KIHDM XUH G
HPSOR\HHHVDHHNMD\JBEH | RMKRIH) M X QW KEHY-H-UDHHHIN O \

ZB-IBAK KR YW KEH\D-E-@/HRBD-WXKHU DD RN SORABUHQ YV
GXUWPSHURKBEVDELOLW\

& RP S HQ\SPMEBZRIY YWIRCKWXE V H Y WIEFEGNGC M XR/QVH G
WHHUNXWNROORWHKEHFHRISWHHRIEHQHD DBYQXRQ O\
HDVKEVHTXEQMRN KW WHR P S H Q \FR\WY WRQRAHHWMIKVD P H
SHUFHQMWDD WWRGEDAKH STHIHHNY O\ IHOV KAV W B LIBEW K H

WLRHQMXU\

E ,QD G G LWR/RMP R XSDASK U V XMRXW VH FIWRLIR'®& L V
VHFWWRHEP S O RAKIDBIDAONV KIHQ M XHPHE® RGN H WKBHL VD ELO L W\
SHAHHRHD EGKH S H FEHOQWG H\AHD R B J 1$ U R'Y MWAKHDGV
QRWHKHW XARUNHBUHFH LW KEDPHH Q HRIOAN K ROW K H

GHSHE EEHREKLOGUHQ

7KBPRXXDMRRBESHEFEH Q WKHEGCE M XAHMHN® \
WRBH| O\HGWP FRHEHSH FEH QX HKPO FKIHRNSD\PH QW

6HF 9 6 $f LYPHQWRBDG
T 7(0325%$58%$57,%7,6%$%,/,7%(1(),76




>5HSHDOHG @

6HF 9 6 $f LYPHQWRBDG
T 7(0325%$5927%$/',6%$%,/,7%(1(),76

D KHUWKH MKDXWHRIDVD HRERW S X UNMZ KK H
G LV D EHOIRMD F O XNGHEQAV MG D RX/L WWKGHDR W KOHF F L ®/HRQ W
EHFRXQMWNKBHUVIW QOWYP SORMHHH LYEGIHRW KD W
GDWHKIHP SO RKHBDOW KIQ M XIPIS G DYHHH NFRP SHQ VWO WD R Q
WWR Z\R K LRIMS K4HP S O R THYHHTWIHIHHY. O \HEBWX W

7KHEHHN®RP SHQ WK\IHMO® @ P R XVQKIDW/RAR U H
W K\ @HD [ L P XQRRQHW KW @H. Q L P2HPH NRP SHQVDWLR Q

& RP S HQ\SPMEBZRIY YWIRCKWXE V H Y WIEFEGNGC M XR/QVH G
WHHUNXWNROORWKEHFHRISWHHRIEHQHD DY QXRQ O\
HDVKEVHTXEQMN KW WHR P S H Q \FR\WY WRQRAHWMIKVD P H
SHUFHQMWDD WWRGEDAKH. ITHIHHNY @\ IHOV KAV W B LIBEW K H

WLRHQMXU\

E ,QDGGLWHKR 3G We' R
—U—H—F#—I_JAH-DWWK)I-PR)&DVIS(XUVWIR(XWVHFD/!RL[VRIQLI—VFWLRQ
W KHP S O RAKHISOW KK M HPIE® FO KU MWQGL VDELO L8 U

ZHHRHD B S H FEHAKAR %O P D ULQGEWIDHR]I \HDUV
RDJISURY WEKBD&/W KBW X R MG MW FH MWK FEH Q HR DW V

EHKRWIGH S H FEHREAK L O GHRE-G-YHHQIRI-Y-FMDQO

7KH PR XX RRMEGH S H OFKKH QW KEEHOGM XVWHG

ZHHNOR H | OMKEMK P ERIIG H S H QFKH OQWE X HDIFZAKH HRII
SD\PHQW

FIRWZLWKDWYPDRYIRAOREN H DRIUR R W KMLWF WIRR Q
WKHRQWUDU\

$QHP S OR W RINDHOND\JIHH S O D FEHPHHLDFD X G L Q J
DQSD\PHOQRNDG H S H QRS- QW& DADRM[ F H H GS H U FRIIQWK H
HPSOR\MWWUZDHIHNZCD\JBUL\RBSSO\D.(@DSSOLFB?RWH
OLY DBM X V WK n ® A

W KMR & D\OD BFLROQ \W/IDQ WMIRPHK IGIDGR DS H U RR G
VHYFHRQ VH FPDWIHGE\B/® R UFR P S HQ WKEMRDL B W K H



ZKROHURRMGAR®/IDMD ELO LW\
6HF 9 6 $f LYPHQWRBDG
T 7(0325%$5927%$/',6%$%,/,7%(1(),76

E ,QDGGLWRRIP R XSDASK UV MVIRX\E V H FIMRLIRIB L V
VHFWW REP S O RAKIDEDOW KLH) M XHPHS® RGN H MKBIL VDEL O LW\
S SHZHHINR Y D FKH S H ORKHLIMR. K QGHUH DBV
DJHSUR Y MEIDER W KIQW XX RHGLNIH F H WK PEH Q HR QW V
EHKRR/IIGHH S H FEHRBBK LOGUHQ

6HF "(3(1'(17 %(1(),71&5($6(03%$&7 (3257

20REHIRDBBXDUN WKRHRPPLVVRROEBRUMBRQVXOWDWLRQ
ZLWWKHR PP LV VR RIOMHROFH DX DWKIDROE IDIZW L WWISBQ U W
WR/KBHH QRWAHAPLWWHRQRPHYHORSPRIQWDMXHQHUDO
SIIDIDQGKHRXERPPLW®RRPHDRE&ERQRMHYHORSPHQW
UHJD UK S IRAWVK KD F U H@V\BHH S H CEGHHGHWD. WS E X D Q W
WBHFY DQG RIWKDFMWWKAHRUNKBYHHQWDWLRB H
UHSRKIMOG ODX@E MW LR DWAHX P ERIIBO D MPKIODWUH FHLYHG
D G G L WVEIHRYHD WWVWWH VRIOMLHD F U B D WHOHS G L WFIRRVWRY & H
ZRUNHRR $ HQ VY DWRREIOHG G L VGIHRSMLERHHGWL W V

6HF 9 6 $f LYPHQWRBDG
T 3$<0(17%$9(5%*(:$*( &20387%7,21

G_ &RPSHQWRWRISKXUS MWIROKY N F W IKREHOG M XVWHG
DQQXRP@XOA\VRVKBWWKKHR P S HQ VRW WR/QRHHMK/HD P H
SHUFHQWDD W WRQEOHK H SZHHINZ D\ HQV KoV BDPWFHRP-S-X W H G
X-Q-GHKIAKYD- DN/ RBULSW KAHL R Q M X U\

_ 7THPSRUWDRAABVA P S RSIDUWAWR P OH Q WIKWM IDRXY NV
DG MXX©PRVWHKHKBUXWIROORYKEHF RLSIMHHREHQHILWYV

SHUPDOWMHRMWNDGEHUPDQEQWRPSHQWXDERX
DGMXNRWMIBDEKO\IROORWKRDWHOQMYHIDURBIOKNWKHU
LOQGHPEHWHIHWH RIDEQWHUNYHOQLQJ

H ,IZHHN®P SH Q \EBI\Y HRIDM ¥ NDTF\F UBKHHG HD UGIR/W
SDIZG& W K L&D \IVl WBHHF R PG REQ&D \D B ® H V YWR@W GRH U
W IKRHR P P LV V RRIQEHDW/IH/K L FAKKRHY H UBSHKGIH M) RMVEE L V S X W H




S H U FRHWQ K& H UGSPRNQN\EGDDG GIHEESD MAR KHHP S O R € H
DGGLWRREP R XGWHXUVXVRXEVHFIWRIRGVY M F WLERD
L QW 1D QESYRW ISHQ DO W L HV

 OWKHD\RHD Q QL W@ D BF Q HD UBXBIQED\D KSR Q
HQW HQDED J U H H B ¥ QVWIRX\E V H F W DRQN KWY W ORQ
LVVXBOQBH GHUIKHR P P LV VS ROHURR BNV HF WER QY KLV
W L R OW KHHP S O R\DQURGAH Q WHIEBD DZLPW K LD D/ WAHKEKD D L P
LYLOHG

_ %HQHDUWY LV SIXWKAO D L KDEWHQ RY IDGFMGEXD O
Z U L VW MRLIWHGH. V SOLWVHK LED R/ID | WNHKEHH Q EEHLV® 3 BIQ G
SD\DEQWKIH LGHE BN RQDDEIIWHIWH\Q LD O

_, QW HWUKIEWE IDXHEHS D IRGE H Q HWIKIDWIHR X QR H
FRPSHQEREBWEEH URRER QSD\PHQW

 7KHKRPPLVVVRQEIRP UMY UHIT X HRASDAP HQ W
X Q G\M KV N F WDLGRER Q V L X/ MIWRD W H F W GRRQW KWWY W R BIO O
D O OIRRAW KUWHH F R YRHU M D V R Q VEACRHJ IQHIYY V R F Z D WOKXG
HPSORWHPHYNTH® S DA P EK@QWHKIXYEVHFWLRQ

|  $ :KH@EHQHKIDWEMH HXZ DU GHRJGIRMG LV SXW H
SURY LLEHGE V H FAVR RAMGK Y M F WW RHBP S O RAKIDHOWON DB O L V K
ZHHN QDE K L FXD \ P H\QKWDEDHD D L ORHUG H S R VILQVAHRBWWY IK H
FODLPRQ@WHS D UWPW REB7 K H P S O R/\KHMMY WKHDIMF K
ZHH NSO\ P H@®W L RHEG S R RIGVEHS RUKEDN VW DEOLVKHG

_ % 3D\P HMGKMECGHKD CEHG L UGIIF S/RWBEW D LR BRI HF W V
W KDDN P PIWV K'RKGH P S O R/ \KHHIQARAOWA. KRHD D L R Bc@PFAHW K H
FODLPDIQW®RU\P HQGL UGBH SRV LW

L, WKEHQHFIDW HQW®RMD L CRHG H S R VRRAWHKGID \
HVWD E W/IKNHKSIGR \HBOW/WR KD DL PO RQIWR | RWULYH
SHUARH\QKMH Q BIRRXDMNL FKHYHHDIWHD ZKHNSD\PHQW
W KLDAND (CH WAHKHEHY W D E®DL WV KH G

_ $VXVH@VKWLXEVHESDQ B DYWSH \ P HAAD L O\HRG
W KD D L PPRQMNONG G BRHNVY K-HD YRHG L UG B"RVU IVQ VLURIWRBH G
W KEH VLI QB AWRPCOWKHY HRIMG L V SXWRARIE D \ P FMKWERHO
HVWDEBWDVIKIBG Y LW

6HF 96 $¢ LDPHQWRBDG
t  &267677251(<96(6

VLWLRQ



RDOOR—IZ.FV\GGLH/[/HI—[ZSW\URYLQ\A—I@.H/FWLRQ
E KH@PFODLBODEWDMHDWKRUPROIQ IRIBRIRFHHGLQJ

XQ GMKAKRD SWHHR PP LVVVYRMEAO WEHK D L BB G WWRRD/W YV
LOQFXUQHGDWWRIKHIR FHH QEQICHIRIVHNM HRWYXHE/SRH QD
| HHD/QKS[S HUW QHNV

7KK RPPLVYVPERDOWIRZO D L FADBDHW RYHDIVRQDEOH
DWWRIHIEKHWKWODLBDEGWDLOV

,QF D VIRVA K L P R U PKOHDD ULINQH T X HD/QOWHED L Y
UHVROYIMRIRURAKHD ULQJ

$ WKHRPPLVVRBDHADUAEDYVRDW WGRAUHHMY K H
FODLRBOQMODLMW @&/ R QIHHNS RV@DH WRKB O H F®H QRIDO
FODDOSD\P HOAMMD GWMR/ KHO D L BWDOW VIRAKCHV W RU QH\ TV
HIIRDW

% WKRPPLVVYRDEFD® QE FHWROWAMWVKHODLPDQW
L Q F X WUHHRCVMWWVH V S RVBIHF WRBOH FEHYRDOO DD B G
SD\P HOHNNRHD GMHR KD D L P DO MWVRXMU WWHR MV ¥ X U U H G

F_ ,(DSSHDRWKXSHBRBRISUKRKXUWKIODLBDEWDLOV
KHR U/ K M/ KFHO D L P/IX@EHE Q W LMWRDHHIEY R D BV FVCRHU KDHIYY
DS S URBAHAKHR X UM F H VRRWW F O XGH R V HINSLHR@V H V
VXESRHBADQK[S HZUW Q HM ¥ QIGQ W HDWMHRHVRIH SHUFHQW
S HJQ Q R BV KPRV \R DROD Z DWEH \P HREW LEERQWHVWH G

. ,QWHVKDEMBR P S XMWIR® K&ID W HV KHZ D RGW K H
&RPPLVVLRQHU

“FG %\-DQXDU\ - DQB\W H IW\MIL\Y\HH D WAK H U HIDK W H U
&RPPLVVVRDOO 6 G VW XQHN D UGHIMR DI WE&HHHM T V
DZDU %E GWUE VHFWRIRGVYNFW LGP H Q G IQHNHOWM K H
&RPPLVVIVKOBERQ V LDFHWY VV MERDE U WU Y LIF$IS'URSULD W H
L Q10 DWA\RRQFQR W KIHHD DIWFRERIQW LAWWWKESMN U S RV H V

W KFLK/D S WOW Y HVORAHR P P L V V3 B R SIREH\D Q M KUK @ BV

D QML \H DSH U VRKBHR P P L V VY R BAIR YRLZOH. WM IS @ BAK H
/JHILVO RRARNHRWHEPLQLV\WXORMMYKEEHH Q HYDOHP EO\
H[SODMWXH)DVRQRVKDQ WIKOHV




6HF $'237,212)58/(6

7KBRPPLVVRRIENKDRO®EHIRK G\ D G REXDHWYV
QHFHVWWEPL\O HR/HSBWR Y LRIERG V DQG
R W KD VW

8QHPSOR\®OWMRWD QFH
6HF 96 $t LYPHQWRBDG
T '(),1,7,216

#HR—Q—Q—F%ZR:WK—H—DD’&WVHQV KFLRVD S VHKIDGAHK H

S6RQPGDXIKWMHBKLOGF OXGRIGL Y LEXRDMRIM FD O
FKLOIRZ/WKILDGR SMKLLY NS HS PRKKO@GBKRWKIDGLYUVGXDO

OLVIWAS® UROWKEH L GEG TAM K W LDO HIYIBRAW KD GLYLGXDO

DEK LROMS KD G L Y \GCSXOR/BY K LWO KD MKD G L YK BXMNOR D \

UHVSRQWIRDOAHWIEQYD Q NMXEGRU W

S6SRXNOFORQARUGLY L GRXPDHEWUREHWO®L RQ
SDUWOHUXVHAWKYXEGLYILIGRRBBOWURWRHLPWY RWKHU

LOQGLYZIGKBEORP QQGLYKOWIQGCXCGRAHVWODWRRQVKLS

VSRXYDW3URY WGKIGKIHDGLYDQXWMXBODGLYLGRPOYWLF

SDUWQHU
$ KDYHKDODUIBYLGGRODWHYWRQWKYV
% D UHYHDMWDR®JH

& DUGRMDUUWRGDFLYXQLROWEKUWFRQV L OGHUWKHH G
GRPHESWUWDHOBRWRBUYLGXDO

D UHRWH O B VEFDGRR@GRWH B R X @ GRD U U XIMIGH U
6WDWRBQG

( KDYHWUHEHWZWKEOPVWEYHNMY SR QRN HDE K
RWKHAMHO®VDUH

6HF 9 6 $f LYPHQWRBDG
T '(),1,7,216
$VXVHE KHRD SWHU



S(PSORWQIFOXGHYV

$ $QWHPSORXIQEMLFKWHEHPEHU — W KIDOVWQ \
F D O H 06D UVIHLUWN W KREX U URHUB WH F HIED. @K QHEOSID LG U
VHUYLIGEPIS O R\ DHCHAU HL G Bl I WHING YV WIRK\WEG LY L\RUR Q
W KVLWF WZIDRI@RV RP R URIUR VR PR U R IDEDQL @i D FK
RI GLIIHEDQMDEHNK H W@ BWK ZKH HRM UFHR Q VH F X W LY H
L Q4 L W\ KK U URHWY ¥8HU H F HREDLADH GHAEIXID GQH P S O R AFBH/Q W
KHUHLGBEIWERNG R\DWQ G L Y LLANUIHY RHZFKMIVWRHKAD P H
LOQGLYZDX®I®SOR\PGH@WKK FXD\ :KH@® Q1P S O RXIQQW
GHVFULGEH®WHKUXE G L YRWLXFEG L Y- Vb ROW KYHMFW LR Q
VXEGLYLVERBRPKVP SO R\IHBIQE D O H HDW K DEHO
V X E MWRFRRLK/D S R KZHC R R-M-X MKIEID O HIG DU

% LSQ\HPSORXIQARAK L FVKH U LIGFAS O R\ PRH® W
UHOLJERRVLWGEE D WR BRADKRIWI D Q L |DWEIHR DQKG
VXEGLYLVERIRWKLNFWMWMHQY I RDPNBEHPEHU -
HIFHSSWRYLGNEGGL YL VR KEHFWXEGQGLYLVLRQ

$ L 3(PSOR\P HQVE MWMRWKRIW KSHLR Y L \RU RIGXVY V
VXEGLYLWHWHU\Z&WWUM—KULV@WFWJAFD%PH#U—LRUPHG

V-HUNSHUH R DPW B BHPEHU SHUIRlEP?IBi((BIPSORDN/H
GHILQMBEVHFWLRIDYKRRWHKHG HUDHOP SORTPBOW

L Q F O XGHLUDMIGEGIW H B R WDHNGHHHJ | R UR BITS) HRVX Q GIHQ@\

F R Q WRUKDLFZH L VRWRHU@IQS U HR' W R 6 O L6HH® Y B BHIYALOVK L Q
D Q%D UZAL G KRRXMMLKEW P\D I \H O H FWKLHRWDH L QFEWRR UE H G
LQ/XEGLYLVLRIQIWKYMFWELH/Q HDW & R (ZQ W KMIKH

M X ULV ® WFKAMRDPIHE KH-Q H YDH® P S O RXIQQUWBEKADQKHD V
H O HMMRR 8X1Q GWMISHU R Y LR DR DR/LODABANDY W P WVHHD$ID B W

WRHUYRBI®W SO D\UBHH U IR WPKBHB P P LV V KB BB H U
BSSURNDOG S U RY KHPH AVWHR@Y-X MKKIHP SORRBEMWUHD W
WKH U YER MNEW-6G-DBS&SY RWKHO H FDMLRRIEHISGIUIRUPHG
Z K R @0W-KRRRWWVIHGKIU L V & MFREEWRD @V H

L[ 7KANVHBHP SO R\ PHK@IIOO. @ F OWHEUHY RRBHD \
HPSORXIQEWLEMHUIRDPRBEHPEHU  E\DQQGLYLGXDO
L QV KHHP S CRRDU H O L JAKRDXU/L W® X VR IBRQIRKDU D Q LEXWYL R Q



RQON

. WKW UYL HF O XIGIRGHP SO R\ DM L Q@ G
WKHGHY@HP S OR VPHBEW R O E\W\HD RRGHFWIXEGLYLVLRQ

F R W KIDAQ G

6HF 96 $ LYPHQWRBDG
t &2175,%87,20%;3%/($*( %$6&+$1*(6

F )LQDQEHQSSDWMRPSORRIHRWQSBRIDWLIDWLRQYV

' $ %HQHIDWBERP SO RRHMR/Q S BRI DD L \DRADERQD V
ILQD QMG R U GDWRSH R Y LR MWRKQYE VHFWLRQ

% YRWISHKUSRSIVY VH@V KLXEVHFMERAQSURILW
RUJDQLIDRHIRIRUIJDQL]RWURRRUJDQL]BWNVNRQVEHG
LBHFWLRR RIWKH6, QW HIHMH®R R IEZKL MKKIDW[H P S W
| URIPQ F RIPIX[Q GBHHUF W L RIR M-X% FKK & W HSHY/DH® R B H

/LDELIRIBARQWULERWQRBRIURQP E X U V$PHQW
QR QS RRIIIDAQ LEXWERKB WUV XRXEGLYLVLR® RI
W KW/ RKDHS MAVR B H F R PEOE NAVRARFRRLR/D SRABHID W B QXD U \
— VKDSDFRQWULE® G BN Y L RLRIQMM FWLRQHW V
HOHE@NF R U GDWRMXE VH RWRDRVW KKHR PP LV VLRW@K K
SQHPSOR\PNGWDQFHND ® @D P R XKTX V& KIHP R XRIW

UHJXBIDQHDLQMM R QKID QRII W KHH[ W H QEGHHGH SIDALW K DW
DWW ULWRW D EOWMHHP S ORRIV-X PKKHR Q S RRILDM L MR/ LR Q
LOQGLYLREPDORNXQHP SO RARHRMIWDMN GG UWXHIHFWLYH
SHURRG MKKMO HFWLRQ




% $Q\QRQS RRILDND LZBMWRRKEMF R B/ BE MHRF KL V
F KD SDVWB QX DU\ PDHO MMM F RO LDIRGD \ P HIQM/IVH X
RIFR QW U LIRS HRIGRRERGH WK D @ R Q VEKN L QBDILPABK H

G DR KL MECRKRCE M HIEW D IFQIW O DR U L VOWR MRIEWED HFW LR Q
ZLWWE&HR PP LVVQRMMHWKD G D \\WP P H G L RO KBDJW H

R W IGHW H U PRRMWKKE-H FWKMIWRWAD Q LI &W E RMRFRAL V
FKDSWHU

& $Q\QRQS WRRJILMMQ LZHKW ERKPBW BDYH O HFMQ R Q
DFFRUGDWREGLYIFNVLR®OGXEGLYWLRMIQLVFVELRQ
VXEGLYIFV L R® DOROQ W MWRXHO L D EROUE D\ P H Q QO HRA
FRQW U LEQWWEANWKEHR P P L V VDRQIMOWRMWEAYPLQDWLQJ
L VI\D H FQ\RORDQW I D @ D \S/U VR KEHH J L Q R IMQED O H \QH®U
| RDK LFE FKKAHH U P L @ B BMOLBVAM [ HF W LY H

$Q\QRQSLR?UILWQL]ZJM£IEWQIB[W‘EHH$2D\LQJ
FRQW U LX @ G\ RRQXD ShR-B : 4
P DFK_D-QAIRU-H L PE X B DEYMARM F RPIDIRGB \ P HIOWIH X
RIFRQW U LEYMOIRIQMKEHR PP LV VQ RAMWKD GG D\SULR U
WW KEH J L QR ID@& D O HH®EDRIU L VR MRLIFAI© H FWR IRFOR P H
OLDERSD\PHD@WYRXRQW U L E6WKRE 0 H FX\QL KWK L V
VXEGLYEVLRQK IMRAWY H U P LEQIVERBLHI D Q L RW KB U
D QW& KQHH | WD U

( 7KBRPPLVVRBRQRHUR RRD XW[W MQSHUZRW KL Q
ZKLIDIQRWFLIHEDHFWlIDQQWR.IWHHUPLCPD(WE&R@IBi@IGD\
SH U BIGNO H FW/R IRIGI W U REDFVREAD K RHKHRY |
EHOHIDWEWHIEHPEHU

) 7TKERPPLVVL®EHRRUGDWRIMODSSOLEREDW
DVDGRSWHEBKWRDBPB\SUHVFYKPBRWHDFERQSURILW
RUJD QL RIWQRIQW H U P-Z R DRKERRIPK F-D\P D NRIIW KW WH
&RPPLVVPRE HUWKHJ DR DINXEH P S O D &R IW K H
HIIHF@&DRE QN O H FAKILREGV K\D MU J D Q LPDW BRSID Q \
WHUPLQNMXERIO HFWXREKK IEHWH U P IVEDBEGOR WNHE W
UHFRQVLOOWBS\SREPGEH Y LIQZF FRUGDWRSHURYLRLRQV
VHFWL PR W KLVYWOH

SHLPEXU\WSDRAD@WWVPHOQ@VRKRQWULEKDVMARQV

EHPDAHDFFRUGDWRSH RY LR MRQYE G L YLL/E @ ®IG MQKIH U
VXEGLYS RMRXEGLYWVLRQ

$ $VW KHKSIH D FFKO O H QXGMURMHW KHHKSID QR W K H U
SHUDREGIWHUP\WXHSP P LV YV WRRRIRIPLYVVVREGRO DF K

QR QS RRUDAY L FOWULRRBAX KKR Q S RRJIADN) L |-2-VH FRKR B W




K DNWO H RWRIDGSD \ P HO@/IVR ¥ R Q W U LIFROVELRRMIW\D R
W K X @@ R XFRIWH J XEOHDQHS DVR\DKID @ IW KOHP R XFOM[W HQ G H G
E H Q HSIDWGEX U MXFW KTHX D URWR W KSHUH V F S HEJHVMRIGD W

DW W U LVERAVDYEFHIHP S GRRU X KIRHUJD QL]DWLRQ

% LDFARQSBRIDMQ LN KWMRQH BW HH IQ@/IVH X
RIFR QW U LEEDXWH. ROGHINOVR L VWNRDRNGIX ISKO\P HDYWR Y LGQGH G
W KMLX/E G LY E V L R XFRKHW-HIRARSIH\-P- BOWP HSXW V YWIRCKWM
SURYLNMRUYWEGLYEVLR®BKEMHEGRPHHFWEIRDEESURYDO
RWKHRPPLVVLRQHU

LL$ VW KHHORSIH D FHO O H QXCIMUWVKSHR PP LV VY RRQOG O
ELBDRXR QS RRILDA L PO URGRDENGD \ P H § XVON XVOROKWA

SURYLRMREWEGLYEVLRYRD® P R XLHS U H VR-OEEMLIQH
1ROORZLQJ

— - RYUHBBMA-H UV X DS HU F HR MAVBRB/D\Q R O O
IRW KHP P HG LS5 WHFHFRDOL@QH (HOBAMWY KW YR PP LVVRDE O

-G HWH-UAURHHW - H-U-PNAQIBGBEIHRVH UPRH) 8§ S U R § D MBIRBHK
A+H-DRIQN KIHY H UDH € FIR VAWYW U L WoR\WM D BLAHKHHP S ORRI\

QR QS BRIDWY L ®>X\WNWFHW H F HFHOIOHGIG® DU

——RUKKERPPLVVRBQHWHDEL QHUBNRW
DQRUJDQL—%IK—WFH\R(@N@RS/\DZDJH’\M(URXWI{<IFR)§(R\DOHQGDU

LLLSWVKHQRBIHDFDOHUHIMKSRPPLVVERQHU
PRGIWKEKDUWHUPKNRKEDUWNRIOU SDIWEHODHQARQSURILW

RUJD QLI RW GRIRL Q L PHJFHRAWQ V X | | SPL A B /W V

LY $ WV KHQRIHD FKD O H (HDMIKE-R PPLVVYRRE O
GHW H R H QMK KRR RIS\ P HIGRW-¥ FAKK HOPLD GHDQRQSURILW
RUJD Q LI BDMWR(@RQ @ [ F HR/IW KMR VIDFROXRIWH J XECHDQUH | L W V
S O R\DKID @ IW KIHP R XFRIM[ W H EGIIDGIS DWBR Q G L Y LGEOUDL @V
X AAKAHD [ DB OFHD VIRIG D J DWW W U L\E R W/ DELQRHHP S ORR \
VX AKKRHU JD Q L] CDFIRAR@® S B R VDD LZ KW WR@B/D\E H IRW V
X PWCK\H DIVU®GIH WAK DVGDHP R XMORE H W H U WP K QEEHO L D BROLH
SD\P HRIW KX¥Q S DELOEO DWW RHKHU X YX\Q & QD F F R U GZD QVFKH
VXEGLY-LWBLRIY KLYEVHEWERIQYEV L RIQ/ KHR B/ME HQ W V
H[FHW &P R X\QR&/H W H U IFRLMP KIAGD [ DEI@ B GRAD S D BW K H
H [ F HAKDODVOKHHD H FRAWL IR Q S B R DIDV) L EMMLIRQ G RVBK H



7UXNWBWHW DLW K@ XN G5 D B W KSHD \ P HBRALWKK D W
PDERHTXLRMAIGH F\® O HHBG DU

& 3D\PHRWQELQB QGHKQBHEMNEGLYLVRRQ
VXEGEYL RIRKLYE VHFFRIE RLXE G LY EV LVREEGRD G H
Q ROWD WK D G D \D/I WWHKEH. D@D L QNHRGKO-DNV@\R D@ G RHW K/H
QR Q S BR UD/Q L RIRMRKH (G FHLOHHRMMHIEO W W W DEH HDQ
DSSOLFRW.RYW H UPP IVGE@BR\PLFR.Y VR B HW L RKERRQU L Q J
EHIRNWHIHU@IFFRU D QNRHE G L YL V(L RON KYXEVHFWLRQ
VXEGLYEVLRQ

3D\PHBPWEHD QY R Q SERUSR RDWD @ QXD HRIQ
W KSHU R Y L R MRKEWF W KRRBVYG H G X R\ HG X FWZ ER R H
LQSDUIWRRVKHHP XQHWRDWQRQY LIG\DIIHWP SOR\W K H
RUJDQL]DWLRQ

(L 7KIBDPRXGMSHF LLIQKE L LURW KKHRPPLVVLRQHU
VK EGRR Q F OR @\LRRHY J D Q LX)\ IBFRO\D W K D @ D \D/I WWHKUH
G D R/W KEHL @VORHU J D Q LI IDOEHRRSS O L FRWH.ARRQ VL BWWKIHW LR Q
&RPPLVVRRISHW LWDR B D ULHIROUH | HY HW YRLUQW K H
J U R XIR&Y FKIOHS SO L RBW WRQVL R Q

LL7KKRPPLVVVRIBA®P $\WM @ IDHEGH FRQWKEH U
D P R XGXMS H F LLIQVHE D Q\GK DMOKH U HD VIXHHUG HW H URL QDW LR Q
DQRDV K LMK MDKD S S O L FRUWH QMW H UKPDEGITNGQ B G \
V X FKH G H W H U\PK_IBER DREQ R G\LRRHY J D Q L XID\VD IGRRWD W H U
W K D QG D \IVI WM KBHD W IV KUHH G H W H U W/IKRHD WDLARLQ DABL\R Q
SHW LI\R DR D UE IIRMWIH | H VV H M/ WRLLOW KJHU R X QFEWY K H
SHWLWLRQ

_LLBURF H HEQV@SHY W L R/DRKD LALH) FOWHH | HRIQH H
W KOHP R XROVE L 0 B Q G XOQ GBI F VRIIRUH G HW H UPM R BKRVL R Q
‘W KOHP R XMQKVEEGIAD F F R U G DVWREU R Y LR VRIGW L RRIW K L V
W L\ Q\E KGH F L R IVRKOHH | HVUKHCEGAOX E MAHRFARSHU R Y L R IMRKCDAV
VHFWERWQLREVKEH F L RIVRKDHH | HEAMH(R S O R\ PGHIAM U L W \
% R DWIGCEOHO® F F R U @ D OIKBIGWEH F L V KREHOX E MAHREAK H
SURYLRNR®GW L RROW KW VW O H

) $QHPSOR\QRBRO MNGHENY IRWH U P R WAKKDDAN H V
SD\PHR@VRX¥XRQWU LX G\ RNON/F W/ IKREHO X E MVHWY WH
SURYLRVRIGWLRQV DQRQG RWKWVBDANOH
IROORZYV

L-WKTKVH P S O RF\HEGOL DIRDIYPUHSPWWY XEUHG
W KSR P P L V V-RR-JHHE X3 OUHY X\MORHW W LR ®PWQ G  RIWKLV




WLEWOH

LLWKDRMWHP S O RAKIEFOHOL DIERAOHOS HQ DLW R VH G
SXUVWREWWLROYG RWKWKWOH

L LW KK P S O R/\KHIEGTOL DIRGHYHD ALK W IR (GHDWW
G X$ID \ P HRXWW WIRR BV H F W LDARRQW KW VW O H

L Y-\W-K DKM P S O RAKIIEQIDX E MAHBFRAL YDLFOW ILRRUDK H
FROOHEIWDRXESD\PHOQWW KRVMHPHQMUAFR QWULEXWLRQV
SXUVWRRBNVHFWLRRYG DR W KUVBYQE

Y W.KDKMWH P S O RAKIIEHOX E MAHREWROAW LL R @K H
FROOHEIWDRXSD\PHOQWW KRMHPHQMUAR QWULEXWLRQV
SXUVWRRBVHFWLRDYG DQG EDQG DQWGHFWLRQ
R W KWV WRZHH YWKUS IR Y LV K EDGRYS SVOW oM/ RWHU P R Q W

$XWKRURWU P HOBWW LBRQYR QS RRIDM LLFWLRQ
GHOL QLB RMED\ P HIQ@/IVR ¥R QW U LEWWT RIQWES KL V
VXEVHRNVERPP LV VR BRQHW PVEBMKRUJIJDQL]BOHRQLRQ
WRDNS$ID\PHDRW VR RQW U LB RWLRESIV L Q R IMKIHH [W
W D [D B ORIQWE KAHH U P L @ B BE®HR KH F VR MIYKEDQME KQHH WD [D E O H
\HDU

$OORFRPEH®BRWW V

$ (DFKPSORIKDAL DIRGB\PHIQWMWKERQWULEXWLRQV
V K DSIDOW RV K&R P P L V V LIRWY KHU X VX0 @ KIHP R XRIWH J X O D U
E HQ HSIOMWKDIP R XRINE QKID @Il H [ W H GEGHHGH SIDAMEK D WH
DW W U LV R AV DYEOF BHHP S QRRVX FKKHHP SO R\ H U

% ,IEHQHIDWIRQQGLYDLE&EOD/RKIGDIISYEG RUH
WKBQHPSOREBQRW R URN-X A KHP S O RPH®IV. D BROUH
SD\PHR@YVRK¥ RQW U L VIR RXZWND BMIRHKZH) X MWD B\
HDHIPSON\)\KLM\LDIIR@!—HBPD\PH_K@/L\RKROWUL\EKE(IE[B:[CRQV

E A 2B P?/R)@QQMFV\KKDW
EHDMWFDRJDWWRMFRWDQD—EDWMKIQGLYmWWDI@E\m
SHUEZRGH\D VGR/ KLH) G L Y E BCRE KHP S O FE\HMALR/ KR W D O
ED B UZRGHWD MWOR KH) G L Y E ®XRIRERUHW KK GLYLGXDOV




EDSHUHRGOR\HUYV

*URYOF FR X DARY B R UHP S O RWHKEDIWEHH F R® HD E O H
IRSD\PHIQ@WIMIKRQWULE®WERQ®DWRSH R Y LR MRQ WV
VHFWLQREHFWLR @ IWKWV. VWO HL -V R IDBEE O L MDRVK R Q
&RPPLVVLRWHKY/ WD E O RVIKIRIR@\E F R MRMAKIHX U SRNM H
V K D UN IGHR RVE H Q HS DWEKIDWEHW W U L\E R W/ DEIQHHP S O R \

R VX FKKHP S O R\(HDUF® S S O L B\ GRIDMEX W K RUWRKK S
UHSUH V MWEFRDEWKLEY R XISJMEW KSEK U SIRW KV_VF W8 RRQ
KLRKHDSSURWDKIHS SO L A MERFP® L VVVRQHEMON DB O L VK
JURBSE F RMXRMX P KHP S O RMHIIUAVF W RY\W KBHH J L Q R IMDKIH

FD O HTDGDUM K UKKR VKW KHR PP LV VIURBDHUNHSOLFDWLRQ
D Q\GK DRARAWA KM R XIS 1 8 U H V IR QWVHBIWH_FYGBAD R/MV KOHF F R X Q W
7K B F F RXIQIOHP D GO | HIRY ROWHWYK /@RI DDQWKHUHDIWH U
X Q W/IHQJ P LIDWW WZHH @ F URMIW IRFRRP P LV VR RQROB SOLEDWLRQ
W K H R X8 RIQV W D E OR WKEHHRR/MN Q RKH P ERIW KW RXKD O O
EHOLDIRRGBHD \P HO@W VR ¥ R QW U LEXWH R QWD OHQ GD U
T X D W\GHDIP R XQREDHNDAR/HD PUHD W/ IRRAHR BVHDQDHS D WEY-X F K

‘W KTHX D UWKHDUMIBIW W U L&/ R\M D ESOHFB R WM IHHP S OFRID O O
PHPE HRUWKHK R R SV KR MDIOSWY LRV HU YLIGFPISOR\EHQW
X FKKPHH P E H@ X% RAKKTEX D LEW IBMUR KWHR IMIDIGS D IGGK UMG F K

‘W KTEK D U RIMIRUU YSIHAHI R U B\HEHP S CRRD PG P E HRUWWKIM R X S

7 K B R DUKGESQUGH V- FUHLIEGD DS BB H H @ W F H VALK

UHV SHB %S O L FIRMLRAD/E O IPCKLRHDND Q'@ FI P L @D W LR Q
JURB S F R \QUIDDWBIX W K REAM] K\GXE G L YIIRML B G L RIDRIQ

PHPE NMURQGLWK G B DFME N FE HUR F X IF F R XO0IR/U

W IGHH W H U PR VBONPLRRX®Y WINED \ D K Q B KNV FW XEGHFWLRQ
E\PHPE RWWK M R X OB KAH. P BRED Q RHAX FKISHD \P HQ W V

ADLR\Q
fULEXWLRQV




- RV KR e

EESWBHQ

| $OQOHPSORWRDNED\PHIQ@IVRKFRQW U LEQYBMBH V
SURY LR MRENF W ERQ V L &/RWHHE®Q V X D QGK SO®/ W K H
&RPPLVVLRWKHD HP SO R SPRRBEM Q VIOUWX MVRQE X FIXQ \
DPRXDWNGER PP LV VLRBARHS X ¥Q G\WM KEKD SIWHAD XG L Q J
EHQHI DWXGH QRIIGS S RIEGI Q HI DW®@ U LZRY MKKMDA Q R W
EHURSHAKDYH HEXHDUMYRWA RIS O R\ D N BB\ P HQW V
OLHRAFRQW U L RXDVDR @MW S H U LUDQWAHE B RRUBQRW K H U
HPSORWRD\WRQWULEMXNIHRBRIYR SBEEBHUHSD\PHQW
E\W KEHO D L P BRQ\G HBLKHUGY WIRQX\E V H F W LIRFQUE R IW KW Y W O H
ZLEE& UHGWW KHP S O R DHFIFRZIQUMH S D\ PUIRAWEKD DLP D Q W
LD F W XIHFOE WHER PPLVVLRQHU

6HF 121352),8$1' 081,&,3%3(,0%856%$%/(
(03/2<(56 ('8&%$7,212875($&+

D 2QRIEHIRZAHNREHU WK&RPPLVVRRPERIUQ
FRQV X OAL IWKKRHR QP RIQDV RIBELWDBWBRZQYRPPRARG
SOHUPRQWLWHG RIIRUWKBHVYWRQYRWKHOWHUHVWHG
VWDNHKWRKIGHYNMGR B U PDQEGRQF CPDMRHIR DOYSURILW
DOEBXQLFHBOORVHUN UNGKID H P S O R\@ YA X WD QW I VD
PLOQLPWHH WHVYKDOW

H[S OW K6 W IDRFQY. OMBRERGHS DRFREXV) LFHBBOR\HU YV
LQFOXS®HNOQDH JXOIHP SOR\NQ MR UWRIAMU L BEXWR RROWVLQJ
WKIHOHPSOR\RH/XWDQRKRMWOQ GRIDWWULEKROWBEOR\PHQW
LQV X HRYBNYG L WH V S\HEFR\Q S BHR SR YTEKIDW \§ B \WPH\Q W V
RHVWLXDWHARGSO R\@ Y RQWRY MRV

L G H QMKSHR W HE)MQ HD Q@Y D Z ER IA D YRKW KRS W LR Q V
LGHQWE®NEGLYLRMRUNEVHFWLRQ

SURVWM@GERUPRWRBORQS BRIX QL FH B S O RHY
HYD O X WSRIW H QWD P RQIGH\D FKKI W KRISW LIRGHOQWIQLHG




VXEGLYLRMRGNXEVHFWLRQ

SURWJIERUPOMYHRGRWKWHUP R-DDM RIE L WD @ @
7TRZQ¥RPPRA®RGHUP REW WBI\GR 11 R U W KZHHY/PRARIMWNG
RWKRWHVM\DWHGRIQ O EKRRADIRQSBRN WM. FHBOOR\HU
FDOQODQEXGJIRW KSR W HKNE HOHWR F¥ DWHD GKW K H
RSWLEBEAQWERNEGLYLRMRWUXE VHBWGRQ

SURYDGK LWILRIRDEC WDNIBQEBKHPIHPSOR\PHQW
L,QVXUBQRBHWMHREHO DODW AVKWWARPPLVYVGRIQHW PQQHYV
FRQVXOAL IWKKOHR QP RIQDIV RIBELWDBWBRZQYRPPRARG
SIHUPRQWLWHG RI1IRUWKBHVYWRQYRWKHOWHUHVWHG
VWDNHKRGGHKWHW SRIOHFHVMOWOROQSURPBWQLFLSDO
HPSOR\HUV

E 7KHQIRU P DDAMUFEXEO \W D RVGIBE® ¥ & CREHCAVIRQ W
VXEVHFWRIRVEY N FWIKREEHOD GIHY DL ROWEB®HSDUWPHQW TV
ZHE VD @K DIGEOR R U G LOIDWIGRIG U HRAGDMDYRHP PRR R G
9H U P RBQMW WIH\GR 11 R U W KAHIWPNRVOKBH U P RIQOV RE& LW L HV
D QTR Z QD/QREW K I W H V¥ MADW Hl GERMD KGIHBI/G HAAWSB\U P R Q W
QRQSORKBXW LFHBHOORNRUKHWEQRWFWLFDEOH

7K1 HFUHRNONDMW BDO/YWYSAR PP LV VR RDEHRID
L G HQ WD QRERQIW IFKIMLWIHIMHP RERWSHRB R KBV I L FH
R IW K6 F U HRAGDAUY\W BDGD® B NOHY D L QRIQEVIDYHE VIDOM HY W K H
LQIRUPDQMERXFDWDRGBOBR Y RAIGH S D U WRPHDEW U TV
Z HE V3 XNH WEBRGWHYFW LR Q

F 7KH{SDUWPIIDEWR WS RO ODERUMKIHR 6 REDDV R H
&LWDIWVERZQYRPPR®RGHUPREOW WHGRILRUWKZHVW
9HUP RD@® W KIHQW H UHW D/MIKEK R @ BIBRQFEQ HR UP R U H

L QIR U P DWH\NRVQMEREIWVH WM KD W H DIQISQVR UP BWYRQRSHG
S X UV WRR BV H FDRIVRKIVF WIGRRED S H R BLONRD BBX/Q L FL SD O
HPSOR\H/WD W BQWH V \WKIEHH Q@ BEHIRIWRY HPEHU
(DF¥HYVWKIDMA@WRERWES HU DRGH P B\W H W L FIL Q\BRADLCRAD
EHUHFRUGHER U GULKDEHD D GBY D L O/DR/BHX E DGR/ R
VWDNHRBOIEHYBWLRW VY WERXKVAHRBE H U V

6HF $FWQOFHVRQ@RHVG6HF E LDYPHQWERBDG

6HF J SURVSHHSRDED HP SO RLBN X WDHIFHHI L W
L Q F U H/IX\DRDODN H HESARVDKSHD\-P-HRIDVZ K H\Y KK P X O BWRIMYHO
DP R XRIWG G L WELHRGHSOWSEK U V X\ORQ W/ 6 $1 HZKHQ

FRP S DAUWIGHD DK L EK Q HZ R WR/D ERH ISQ X® GMHIUR U P X O D
VHWRUMWXK 9 6 $t FRQXQH HTIx®me




S O XWKGIL HHUEIOWRHHO — DOWKMPRXRWGGLWLRQDO
E HQ HI D&MWK U V WIRE WW IER-@®-Q E R P S DRI BHP R XOKAD W

ZRXKDBYHH @ SEU VWERQSM RY LR L R6/ $t I RQ
-XQH HTXDOV DQGK DS WR HQ HIH M/N V
EHJL QOIMMHK®IW H

6HF 81(03/2<0(178( 7285*(17&203(//,1*25
1(&(66,72%86588067$1&8R29I(5$*(,03$&7
5(3257

D2QREBHIRDABXDU\ WKHRPPLVVRRXBRIEDINXEGPLW
DZULWMWISRUMS D FR® V X OAL BAKKEIR IQLW FO O FHR/ K H

+RXGIRPPLWGERIFPPHDODRE R QR YH O R ISP Q D W H

&RPPLWRMKHRQRPHN HORSPREWLDJGEHQHWDID LUV

UHJDUWKERIW H QOMIMROM [WHQISQ DIL ERBEDWPSOR\PHQW
LQVXUEMHOHAIRYG LY FERHCDIWRWHS OR\68 M@RUJH QW

FRPSHOQROQIKDEHV ¥ L WRXRKYV WDRIPMBK K G L Y LIGXNDEOUN\V

LOO MW RBWRWHFRYVYRPHG LWDG D WHRHEFBERP HRW L F

VH[XDL.® O MRPHRIDF K LIR®@ O RZXQ H [ S HFRWRHFE LFEODEJ H

RWRDURDQRQUQMXDMHIBEHPEHU

E7KHHSRKHMWOGO XGH

DO LR/MWW DWHKVYERQGLY ZFZERMHSDIWRWASOR\PHQW
GXWRL U F X P WN P QOB K RS\HH F W IOEXES/ H DRIVRKMWE W LR Q

DUHOLJLEBBOHPSORLONAWDQ® KDIOGH QWKWSHFLILF

FLUFXPVMIVAESHW DM IBERPG O R\ PR EHDMIG H Q WIW IDRVGH

ZKLMKKHMHZ D LWIHKQURREH U RRGL VT XD O UIH 6 DMREEEQ

FLUFXPVWDQFH

LQIRUP BWWRIKR{QNV H WW Y D L ODHEIDHMEHROEXP ERHIU
DS SURYODA RW KWHV DIVGHHD VB IXIW A BORXW G LY L \VRIRI@ L V

VXEVHRKHRMMAKHQ G LY MGDSIDAQ DMRIRCEP S O R\ PGIQWR

FLUFXPWNP Q& KR\HH F W IOEXES/ H DRIVRKILNWFW L R Q

DGIVWLRPYWH RMH BDVWRBIESG G L VDISBSQEREOHDG P
\HDUQHUPROMOGLYLAGKXRYE B D UDRWHP S O R\ FBHXGWWR

FLUFXPVWFPQWRW FVHYV F UIGEXEY H FDARLIW QN F VIDIURHQ

PDGHO LJIREKMH P S O R\@ VW XRWD Q F H

D@ VWLRIDNKH QRISR W HOP/S IDEFGWNSKH) HP SO R\PHQW
LQVXUDWENMD BIP DN LIQQG L Y IZEROHBWD UWIRMRSOR\PHQW

GXWRL U F X P WN P QOB K RS\HH F W IOEXES/ H DRIVRKMWE W LR Q

HO LJIRKMHH P S O R\@ YIQWDQGE H

DQYVHFRPPHQRDW I RV OPW/LLR G




6HF '20(67,851' 6(;8%$/9,2/(1&(6859,92567
75$16,7,21$03/2<0(17352*5$087,/,=$7,21
5(3257

20REHIRDB XDU\ WKHR PP LVVR ROERIK DVXE DL W
ZU L WWHSRWRNVKHR XVERPPLWRDERP P HWHHGFRQRPLF
'"HYHO R RGO Q BW PP L \R HRHQ R AHYYH O R SPRDOWYL. Q J
DQGHQHWYODDLWHWID UKW L O LRDWHRBHVWQEBH[XDO
9L R O HXXAHY L YYRIDWV L (PISFORD PHWR U DK HUHS RK VO O
LQF QG RU PWDAMIICRIGKKHY ] O LR PWHRRQY GIXR) WERSHD V W
\HD DV XPPIRUWKHSDUWRHRMPBRLYNIHP ERUWIKSHKKEOLF
DZDEMWKBHJRJWIHGP SU R ¥FHMMWK R ZV KK H Q VW KID @ BH V
KDYH SDPWH® LRDWKBHR RJ U PR P S D UN K B IQRID DO \
SRWHDMWWRIUWKHWBHRPY HHDHAHEWL O LRDWBHB RJUD P
DQBOQYXJIJHVMORQVVDBDWIRBSURYBU HROXKWYVOL]DWLRQ
RWKHRIJUDP

6HF 9 6 $f LY) G GMEEH D G
1 127.,),&%7,ZP7+(38%/,&

7KHHS D U WPKHDORN H D V R HDEOMUBHM YLGIR UPWWLRQ
W KHX E WIEHRWWIHURJIJUDPFOXSABRALVYRURU P RWWR B
'HSDUWRHEG WML R Y MELRRADW HUHD O/W K8 R J WRP
SXEOUHQRUIW K6HW IVDIEU J D Q L |\ WADRRUIN/ WEKR P H D\ GF
VHIXDIORONQIEN LYRBUXGDA®IRUF HRHMWAWIWR UQH\V
FRPP X MXWWH @ W\HEHN Q WRHRIW L B HF W6IHRU Y WHRINU P R Q W
1HWZRION. QRPVA VIVQEEH [ XDLAR O HWE H W Z RBUNEOR W KH U V
GHHABSGEURSWRIRVPMP LV VILRROAVUX W WHIHRDZ R U N

(11HF WRWH V
6HF ())(&7,9($7(6

D ([FH®OWURY LGXKE VH BRI RMNF WV RERKNK DAOOON H
HIITHFQX O\

E 6HF GHWHUPRIZBEWIKYGHEHB AP E HUNE%ISU
S X SH G X F DWSIHRQGBM KIWOIDON H HE@/X O \ V X E MHRY WH
FROQWL GURYRWVE R BD/

6HF &K L&DBEYHQ D Q8A\DLO/ \B/IDR)JFUHDPL J L BBLHIFL W \
S UR YU BBNGEM X V & KM HQ D Q8RO W D R).JFUHD O&H F
SD\P F\EW R Y L\GHKIMWION H HEEQ\D Q X DU\ H [ F HVB KWU WVH
&RPPLVVIR@EHKUO DIHEDPLOVKPIOD WROWXOHPDNLQJ
QHF H\SADLWRR K6 BWE®R U GMBH U | RVUBRPPLVVLERW USV

X Q GMKD W




6HFD &KL&OIY HQ D QFVL\DLO/ \§ D R FWDAPL J L OL0T. W\
6HFG ILVFKBDODU IDPLEORQWU LEKIYIIENMH HE@SULO
HIFHS WD WRPPLYVYVLREOXAW GQMENP L OLKDV@OQ WLDWH
DQUXOHPDOHEHVYDURBVK GWWBHRU GWE HU | RUIRH
& R PP LVV LGEQWKPTIAKD VW

6HFE &KL&OE) HQ D QAV\DLOY/ WD R FWHDAPL J L EBLIHFL W\
D SD\PHOBWRY L ®HUBW F FKLOGBIEKD OO WIDSDFLW\
LQFHQSNIRVHYDIRDW D KHI HR®- X O\ H[FH®%\W BWH
&RPPLVVIRGHKUO GUHED PLOVYKDIOM. WDOQWXOHPDNLQJ
QHFHVVSADIMRR KGDWE®R UGMBHU IRUKERPPLVVLEBRWURV

X Q GMKD W

6HFF &K L&) HQ D QHV\DLO/ WD R FUHDAPL J L B/ IKDDLOMD\
W DMNIHHRFFQWWREHU

6HF &KL&OOB&R QW U LEBKBYIDENE HHFQX O\

6HFV :RUNH&RHMSHQVIGAPLRQ VWIDAWOLWH
FROQWULEQ®W IHHYWH GUURAUR S BYLNER Q WRIDRXDIQH UV
FRPSHQ¥YBW HRKWYDENIHHF@®D VVDJH

6HF H[WHQRWERPPSORAOM X WDRHFHORQSURILW
HPS O R VHKUWDENIHHFMX O\

6HFVDQG VXONEHERMUNHRN $ H Q GHHE HREFHHGIWL W
L Q F U INOKVOAOIEN IH HRFQX O\

$ Q @&/ KIDIWEHDWY W RAHL RW® KEHL DD PH Q @ RB D G

$ QD FWH O DWV\RKQ BDBEHD UIHAB\ X F DANRURNAB P $ H Q VIDOWGL R Q
XQHPSOR\@WYRQWD QFH

$SPHQGPWRM | IHWENSHSLJORHNR ZHOU R

7 K DWKHHR X 6/ R S\W WHOEHH Q DWKW WH EIDPHQ G@ 8 F
OHJLVOQOWHYRW OR ZV

JLUV@YXEGLYL\ELMRY U IRNGBDJI G | WAHRMH PLFROR Q

6HFRQGLQVHOWHWMXIEGLYLDLRAEKEGLY L WBRHD @
IROORZYV

UHFRJIWKIHR SR U VRDAFHYBDKNV BGWH RY LIGHXY WD O
FRPPXQD@WENHIRRQJRILMID VXIBMR W

$ HODEDHHNRKR RVRH WK HKUO B/&HQ YHKW 8 G
FDSHRY L@ V




% SURYWEHKOQNVNDYWBRQEYWKWBOGHW RY [MERI UV
HQVKURKXD & KWIDA HU YD BCHAF H VW KB ® H\W KRNXDIYYIHG

D QES\U H Q X P EWM KJHH® D L\OXLEYGI L YWRH) R © H U [EFRRDUQJBH\F W
+
$ QD FUAH O DAWRLKEHIU P R Q IM R3WRIZ IR W W RILFQ\H \

7TKEHQBWRS RARHMR X WHR P H Q/EGEH. B\O W U IRNKDAIRDIDW H U
WKIH) D FMO NP VHU@R LWEXKHWHROORZLQJ

6HF 96 FKDSWHDGGMBHD G

&+$37(5 9(5021781,)25032:(52)%$77251($&7
6 XEFKDSWIQWIDROYLVLRQV

T 6+2577 .7/

7 KIPK D SPDREWF L WOMWGKKH U P B Q WM R3RFZ IR W W REFQONVH \
t '().1.7.216

SWVHG KHWD SWHU

S IJHOPHDQBHUVROQ QIMVHAGK RVIRIPMADSULQFLSDO
XQGHRZRW W W RZKGIMEKHHQR P L@ WHBN W R @D FRRWU

RWKHUZKMWHURFOR@HWVJDQIHORD J N Q WF HD/MRDUXY G

DSHUWRRQL BKD JH QWIWKRBEHOMIDWHG

S'XUDEDIHWVNK Y S\MBSWZRID W W PPHQOK\RWHUPLQDWHG
EWKHLQFLOBDSREDWYDLODELOLW)\

S(OHFWBRODKMODVWR KFK QIRODWRBWIH FVEUW U ED/O O
PDIQHAWUHEBHSWHFKIHFWURRDIQHWHBWEL OLWLHYV

S(OHFWVRJQIFW KD BVYH O H F WMRRX@YGP E RROU
SURFHWWD¥FRHERJLADORFEZ DWKIG F DWE[HFXMHG

DGR SWDSGE U ¥ RWKL ) WWHRLMWHKIHH FR U G

S*HQHIYMAOR W WW RRIKYHOSYR Z RUD W W RMKIDEAR W
OL P LB HWWH UPERYV SH F IWIUHD®E VROWWURKPMID QVDNFFRVLRQV

VSHFEEXIWWFS RWRBYV SHFDVMRHYWHRAD VV RWSRZRIDWWRUQH\

W KIDMD 0 @ YHW@ MK W KW 8 RVDR ORHB R LRHW KOHF B/ YV F WIQE H G

VXEVHFWIHRQV KW NVWOH

S*RRIBLWKDRORQHWDWFW

$ 3. QFDSDHFHWONKIHDE ROD WO G LY WROMD JH
SURSREWVLOHWVWEHFDWHIH)GLYKDX@PSDL URW&W

DE L WIBW\F HDLOMBY D OIX(DIWH PRWDL R RP P X Q GHFWWL R QV




HY HQWKKIWVRIWHF KQ RIDWILWVWUDQFH

% 28QDYDLOPHDYKWID ERDIPMGLYWRRDO JH
SURSREWNLOHDYVHNDWKIDGLYLWGXDO

LPLVVLQJ
L LG HW DI @QHOA @IEQ U AHRESIHVD @ WRI P
LLRXW WIKEHL W W EMNPED D B&H W X U Q

SBHUVRIDD Q' Q. QG LY ERXDEE® UDXWILL RIBUNAWAW D W H
WUXYWWQBUNRKWSERRR S\WDIMV R F LINDRWERMWSXHEHD L F
FRUSRUDWYROORUQWYHUQPNQB®IOY LVIHROR U
LQVWUXPR D PRONORIIRDBAR P P H UHFLWW OW \

S3RZIRUIDDWW RRIDHOY U L WRIR W KUHHF RUK®WD Q W V
D X W K R/BRIMNI\HW B/FIVWQV KS-O DREIW KSHU L Q FAKSHOWRKE BWVK H
WHORZRDWWRMYPHGEG

33U HV HONUF\LMDESRY@RIDSSRLQVEPWEW SHFW
WRURSRWWURS HOW WXIEWMESR ZRWDSSRLQ RIPBIQW
SRZHUUHU F LIVWEGIHR 6 X HV WIERRIW\E V R R X Q/HHU VA KH
SULQRICSDY L B/XBIOLA) F HYDWWEHY L Q F IES)BICG TRANR K Y
FUHGRWRSHYLQFHSY MK HUQ FOBSRARIW SSRLQWPHQW
QRWHUF LVQWEBF FX UBIMDYSHFIHYHOWHD WLV RIFQ/ LR Q
DVFHUWWDWODBOWKSD VVRIDH S HF LS HiJGRRGD WM K/H
RFFXUBMMAESHHF HYHGWHD WLV ROWKWHWRAUWDILDOEDHG
R W KSD V VR INHKMUS H F LIS HH G RIGHV H G R D\RWVD F ODXSRE H U
H[HUF LM EGKFEDYIDR BWE\ZLO O

S3ULQFRIDDY QG L YZIGKWDID WW KW B MW HIOQNV
DSRZRDWWRUQH\

S3URS HPUHW\D § \ W KM KEDIWE HV KEK E MRHREAMQ HU VKL S
ZKHWKHRBH UV R@MHAROUOT X L WRIDE@ P W R WH WWWH U H L Q

S5HFRRIKED DY R U P\ WDARDQY F RV BQ A HE®@IHX P
RUWKDWWRUBEHOHFWRURWKHIHG L OB GWWHWULHYDEOH
SHUFHILRDEOH

S6LJRHDQVVEK H VYV K)OMARXW K H Q W GRIBIMHF R U G
$ WR[HFRWE RSWD QM\PE RU

% WBWWDRF®RJL EDVO/REZILDWKHIHH FRGHBO HFWURQLF
VRXYFPERGURFHVV

36 W D WHHD @W W IRWW K& L W6R\GD WWHK\H V W RLL F W




&ROXPEXBWBWWRR/KBH6 OLUJ MDD QOWOWHU URWRWXODU
SRVVHVXE RERFFWXKULYVEMWRQRWO W HV

S6WRBREBERQ PHDYWRERY BXW XPD@QOWDBO O
RW KWA\S R W H F X Ul @A KD QLEQ YD\ U XAPKHHQWKNH @G U HF W O\
LQGLUREWMWOWRWKHW QHAK KN HGRKM\RM) FOXRGAP RG LW\
[ X W XEURHOMV [ QFED/RND XS W RRYQWRAEEMIW R NG H[H V

t $33/,.&$%./,7<
7 K1IPK D /6 OMB{VB Z RIDW W RIUEHSB W

DS R Z WW KH W HWWR X SOLHBKD. Q W H WHMWE MRH F W
WKSRZHWFOXBHRAHUY AR UR W KHH Q HRIIIDW U H GIL@ R U
FRQQHFEFWBRIHWUWQOVDFWLRQ

DSRZWBRDNKHDEMWIKHFLVLRQV

DS U RR\® W KGHHWD H W IR HRI IRWHL DIRW B QDJHPHQW
ULJEKWNK V S\HBFBNQ W L W\

DSRZHFWHDRWIPGRUBUHVFELEEBYHUQRHB QW
JRYHUQPUXEWDYDVHREU. QVWUXPHIAWIRYIHWINQPHQWDO
SXUSBYB

DSRZRWHF L SWRWPDXMBIEG MU St
1 32:(52)%$77251(<6'85%3%/(
$SRZRIDWW R U € EXW I8 KA KD S WEEKW DXEXADHHWNS U HV V O\

SURY WGKHDW/WHUPLEDWKHIHO FDS BEXQ/D Y D L AR WIKGL W\
SULQFLSDO

1 (;(&87,212)32:(52)$77251(<

$ SRZRIDWW RKEIOL ) HW KSULQ RUB@/GSULQFLSDO |V
FRQVFFE RXWHDRKHRWRKRBUYGEG GXBEWHSE L Q MY¥SLDWDK H
SULQFOSBPREIWSHR ZRID W W RENOH\Q (RAPSIRE RID WW R U Q H\
LB UHYV XWPRHEH Q XILKMY KBH) L Q BDIENIDAR Z OVHGH.) HVEVM XRDBH
QRWINERBMVKRGL YD XW R 880 DMIBR DDIFINQRZOHGJPHQWYV

t 9$/,',7<2)32:(52)$77251(<
D $ SRZRW W W R HXVAM KA W DRWFHD | W K O \ LV
YDQULGAYHF XMRARSIZ L WK FW L RROW KW VW O H
E$SRZRIDW W RIYDAHWVRHKE W [EW HR ¥ B\ LYDOLG

LILVAVH F X ARRZILAEKODRE IW KW DWW MV [ L V /M BVWHL R H
HIHEXWLRQ

F $ SRZRUW W W R D HXRMHREHKD @V KEW DW'IBD QI K L V




6WDWAKHWKSRZIRIDWW RFIDAAHH FXWKBHEXWR RO LHG
ZLWK

W KOHDRE IW KWHX U L V @V/IKEBMIAVRHQNYP HOH D D D QKBI | HRFIW
WISHRZRDWW B X Q M¥WRE AW L RROW KW VR D H

WKHTXL U HPBIRLVWOY. $/RURLD W W FSXQ N WORQ W
8 6 & EDWPHQGHG

G ([FHIWNRWKHBURHEGWW D R/W YWHURWEE KD S I/ HU
SKRWRRFRRBRGHFWURQDRIYPRWMRWERG LISQPBRID WWRUQH\
KDW KR/ BAH I HHFWKRHULIJL QD O

H([FHSWWKH S PIRWHE G/HNGD RWX MKW GH KD S6HRZ H U
RIDWW RMKEDRIY S 3 L WMKHKD SWIBOD L G

1 0($1.1*$1"' ())(&72)32:(52)$77251(<

7TKRHDQDQK |THFMS RZRID W W R G@I M H UEP\MWQGHDR |
W KVMHX U L V G DWW BRWHKIHE Z IRW W W D@V KDHE V HRIB )
LOQGLFRIWXB DV GENWWHRIDV KWHX U L V G KW BRER Z R U
DWWROBHFEXWHG

1 120,1$7.,22)*8$5",$15(/$7.,212)$*(1772
&2857%332,17(),'8&,$5<

D ,QDSRZRUWDWWRISQHQ PIBOQRP L (WD WHU RUW R H
SULQFHYWIDIWNKD U RIDIGHU L Q FESDORBROVLGHUDWLRQ
W KRR XIUIBWU R W HSFUMRIFYHHHI R IVDKBWU L Q F IHS/TWEDRR/ HHU \DRJ(H
EHIXDQWHKEH L Q H[S B /WKIR ZIRIDWWRUGHBRURRG
FDXVKRARAGLVTXDO LWMKHRWYIROFKODINHWOWS SRLQMWP HQW
DFFRUGDWERSH LQFPRNMMIPERMLOQDWLRQ

E IDIMDSWLQHI[EBERWBRY RWDWW RDFREXKNANE RDQW YV
JXDUGRINVKSU L Q FLEFS\DVOBRYRAV KIH G X F IEEKDW JH 8MW K H
PDQDJHRMRMHD RO IKH LQFESRC DN HIOMWFFRXQWDEOH
WR/ KHG XFDWWHOW R KHJ L Q F 7 KEBIR Z RUD W W R NERHWV
WHUPLOQDWIKDIE HDAXWK RRE QW \X@XOHEW R LWAMSE HRGHG
WHUPLEDWWIR&UW

1 t+(1 32:(52)%$77251(<£))(&7,9(

D $ SRZRIDWWRMIHF WK HNKB[HFXX\HOWYHI LQFLSDO
SURYLOWHSHRZRID W W RMK@MAW F R A HIVH F R/ IYIYXHV X6 D iR/ B
XS RMORHFF XU BBIXAHRY HRIBBRQOWLQJIJHQF\

E .IDSRZIRUIDWW REWHERWMHNM FWE RBKRF F XU BRHD FH
[ XWXHYHRWR QW L QW KSIFN Q FILGWDKIR Z RUD W W RRIBDIH \




DXWKRQRNMR UFHUWRNW H U EDZQH WRLIB\Y KIHHWFF RAK® W
WHKH HRBROWL EDRBFXUUHG

F.IDSRZRDWWEHEORPHWFXSRBISWLQFLQBDSWBFLW)\
RXQDYDL MWOHNKSH WO KIDSIROWW KRREHH®RBHWHUPLQH
ZKHWKIKH L Q ENSIFD S D RIWVDDW B GOW BB WRQ KRUL]JHG
LWQDRWKHOZLOWRONWKEHHWHUP WOKSW Y RROD W W R U QH\
EHFRAHWFXYWIR@HWHU PL@DUN MREW KHE RU G

DOLFHIONBIRMWKYIRIHVXYRBE QDOYWIGU RIHVVLRQDO TV
VFREBEUDFWQFEXOS KOWUL BPILE QX BI\GWEROWS $FKDSWHU
RU DQISV\FKR OR FHEBWBGWEROWS $F KD S WW KW KH
SULQENVTFOSDELWWWHHGEG QRIXEGLYLVLR®RWKLYV
FKDSREWHU

DOWWRWPHMXGEID @SSURIRY B WG RHIQ WIDBDO
WKWYSH L QHRNSQDY D IZQ WWEDHKEH D Q RQ J %RIWKLV
FKDSWHU

G $ SHU\DRXQVKRENWKSEU L Q AICH/B®R Z RUD W W RVR) H \
G HWH WPKNDWED L Q AIMSQIFD S D RIDACDDAY HDEPMDIE FIAXY K H
SULQFSSDVRVYBOH YV IS QW DXNERMH D OOWKX UDROUFW D ELOL W\
DOQEFFRXQWPBEBBABEWLRQVKURXJR IW KGHR F I6MHE X U L W\
$FW 8 6 &t GDWLPHQ@OHAS SO LB HERXGDIMWRERODNL Q
DFFAMWR/KSU L Q F KSHID®MWKE | R U P D Q/ERRP X Q [ZF DWKIKIH
SULQFKSDODMWKHRYLGHU
t 7(50,1$7,22)32:(52)$77251(Rx5%$*(1796
$87+25,7<
D$SRZRDWW RMHWHP\LZKIHVQ H V
WISH) L Q BIL$VO

WIKSHULQ EIHFR® ¥ D S D RIVDIDW B GODHSHR A IR U
DWWRQEMKUDEOH

WISH L Q BIHSIRAWHKEIRZ RIDW W R U Q H\
WKHRZRDWWBUGMWEIBMHUPLQDWHYV
WISEKKU SRRWIKSHRZRIDWWRWEOHRPSRWKHG

W KSHU L Q RLESYDRON KIMJ H QMW K RWA W H G WH V
EHFRPBY¥DSDRIX\IDNVIBDGROWHDIH) QW KIRZRIDWWRUQH\
GROYSVURYREKED R W KHYRAAVD GMSRRZRDWWRUQH\

E $0ODJH OW WKW H UW LZKDVQH V




W IKSHU L Q BIHSIRAWHBEK W K R U L W\
WIKOH HOWEWHWFRPE VD S D RV DW B IBADH\AH Q V

DSHW Il WE RYRDE & X OWVHIIMNI B BGHREB KX O DV W\
| L OAHIGNV K V S\HARF NH H CPVID DWW WIRIKSHU L Q LG OISR Z R U
DWW RWKXHH\S B IRWHRGH V

WISHRZRID W W RMHMHP\L QDW H V

F 8QOMNIHRZRIDWW RVKHI\S B IRWHD@HN\H (DWW YWKRW L W\
H[HUF LYQOWGmKX W KRB IUW VQDGHME V H FBARLIY ENWFW L R Q
QRWZL W KBONDCHFWEIL HQF KIHH F XR/NWRSER ZRDWWRUQH\

G 7THUPLQRN @MRIG CDXWK R RUMS\R Z IRIWD W W R MXRHN
HIlHFVWRAHKDH HR WY/ Q R VB K i WRKD MWW KIRPWIKDRZ ORIG J H
W KWH U P L (DOFWVIIRRRI® L WEGW KBR Z IRWD W W R § QIHRW\R
SHUIR XKFRHIRIWWYH WU 2 YR @GHQ IR UE HQEKBHH L Q PLOS® O
WISHILQFVIBPHVERQWWHUHVW

H.QFDSBRBLOWD\Y DL @MEKHD L ¥ RUCSIRA R D W W RMK@®HAX
L \Q RGWX U DERMNRUWAH Y RNWH U P MCKBHRVAHR LD W W FOLAD B ©
DJHRW W KSHWU WRKEZ WW KREKWMXOQRZORGMKHDFD SR BL W)\
XQDYDLODFHEN@RRI® L WEGW KSR Z RUD WW R 8 QBIFWR
SHUIR KFHIRIWWYH WU 2 YR @GHQ IR UE HQEKBHH L Q PILB® O
WISHILQFVIBPHVERQWWHUHVW

| 7KHH[HFXWIDFS® Z iRUD W W FLRMMIRWH Y IR Z RW
DWWRUGANY R KH/FOEBYW &H L Q XICEIWOKWAK E V H BRE ®RW
DWW FRSWENWEMME HY SRXYRUD W W R MHY\R R MWE D WO
RWIKRUZHRDMWWRWUWBHHX RN H G

J 7KIBULQRIBHRZ RUD W W RPIDAHRWH Y RANKBR Z IRU
DWWRWGEHIL Q KDEB B WHUWRRPEEDSDFLWDWHG

1 &2%$*(176%1' 68&&(66H5(176

D $ SULQPIDSGKV L JIWDRHR USHUVWRBMMW RDJHQWYV
8 QO MMSHR Z RID W W RWCKHH 8 D IRWHH®HRKD JHRMWH [HU FLV H
LWMXWKRQPEWSHQGHQWO\

E $ SULQPIDS®WY L JR@RMFR WHX F F HIVIMRIWR FIWD Q
DJHQNMV LGQMNVHFRRBY¥ DS D RIXMIDN 1D GOMEMKID O W RH G
VHURB HFOWRHWYS S UL Q PDINOIXW KW & HW L FOIRW H
P R UMK F F HOYMRIMR D J HREBAW ISHW GRIY L J G D/DPBRII L FH
RUXQFWEBRQ MWER Z IRWD W W RWOKH S IRAMOBAKF FHV VR U
DJHQW




K DW R/HD ACHX W K B W/ IKYUMD QWRHKRHU L J D QDY G

PDORDNMIDQWOEODHGHPIWM@RAXHH VL BAHEKEH FR P H
LQFDSDRBM)DW H BOHRRODITKDO MRHBGRHBDYGHFOLQHG
WRHUY H

F ([FHSDWRWKHUZURWLIGCMKXERZHJI DWW RV@G \
VXEVHFWIVRKYNVE WILRIHOWS RQWRSID UW LLFRBBQYHH D O
EUHBRKGXFGRWRPPLWWREBWKHOQWFOXSEUHIGEHFHVVRU
D J H QWRON. DIRWHOHF W RRAGRNV P H Q W

G $ QD J HIKWK DIVF WNK@RZ ORIIBEBIH R ER P L QEHOHAB F K
LG XF&R WD Q R \U K H\ORAIDRAOWA ISH) L Q PIQIINOSHI L Q ENVS D O
LQFDSDRIUWPWHEWDEBBFWURQVRDOEORIIQNR W H
FLUF XP\WWRDQ A BIWDSKHG. Q F E 8 F @M\H § ED/IHIKRD LD R
QRWAKSHJ L Q RIMS DEFHWD WO T X E WAKSLXE V HEW L RIERQH
W KUHH D V R IQRIJEHO/AHGHIDAECOMIKEDRAX KODEYEHH HDQY R LIGNY BHI H Q W
KDGR W W KHIG Q RIMS DK @K W L R Q

1 5(,0%856(0(1¥1"' &203(16%7.221) $*(17

8 Q O MWER Z RUD W W RRUINKHH B IRMYH DEBE YH DWQ W IW\RO H G
UHLPE XURIHPSHHQWHDN RIQIDAOR GEHHE B M KSHU L Q PIOSD O
WRRP S HQWXMINRDY RQMDEBWBHUFXPVWDQFHYV

t $*(177168&&(37$1&(

([FHOWRW K H STIRNML@WKSR Z IRLD W W ROBSHHNDEG H S W V
DS SR L QIWPE®E QMOMGDHER Z RID W W FEUHI HWU F DWIVOKIR U L W\
SHUIRUP\\IWE® JHREAD QR W DWWV H BW RRGXFGL FDW L Q J
DFFHSWDQFH

1 $*(179687,(6

D1RWZLWKWWRYGVERBSHHR/Z R D W W ROUMIHHOKWK D V
DFFHSWSHKL QWKDH@®W

DAVODFFRUGDWRSH) LQFUSDO RWBEHGE WIRWKRQV
H{WHDEW XDOREQW KIHIHQ BW K HUWDWKSHU L Q F IESHIDVAM V
LOQOWHUHVWYV

DHWRRGOGLW®G

DFRVQ AL WKMKH REBHD XWKBRUD MWW &R Z HRU
DWWRUQH\

E ([FHIDMWMRWKHWBAURMAHILEW G&FHR ZHRUD WW RRURWWK HU
SURY IRMW RHKXD SDVRB UHW KODWF F H W 8 5L QWAKHXKDIINNR
| X U WRKEHOUL J WY BYAXRD@GIAKRSHR Z R ID W W RAURYHH\ YZH W Kl V S\HRF W




D QD F WW R & MDKOH HHOMNWGWKBHR Z R ID W W RAUKQEHR\OQKWD O O

DFYWR\DBWYH LQFESDG TVW

D WA YD RMRU HDRRHD | R IL WY MVUKKHDV/DW KD H Q W TV
DEL@BRMW SDUWWDISBHO\QFESR@QMWNHUHV WYV

D FAN WAMKKEHD UFHR P S H WOH@EE KD | RHOAHHIHUBE WV H G
DIHQWNVP LKODNEXPVWDQFHV

NHHDSHFRIDGAM FHGEWEXUVBIRW QWYVBBWHRQYV
REHKRWISHILQFLSDO

FRR S HUDNDKSHH U VREK D X W K RARLDANYKIH D ©IKH
GHFLVRRGSA L Q WMFITDUBXW/IKSH L Q F USIDO RW[BEHEMW DWLRQV

WWHKHWB 6 WXNDORRQN KOH HDOWW KH DEVRWHSHU LQFLSDO TV

EHVQWHDRBWYV

DWWWRBRSWVWIHH Q F HY WEBHVIR KHW BOW XD O O\
NOREMWKHHIHQWUHVHWKHOO@ RQV LXIWWRBAILQFLSDO TV

EHVOQWHMAWRIBWE OHDB WNRAPRO XGLQJ

$ W KHD CDXQED WRAW KR LQ FE 8 B S fW W\
% WISH) L Q F LRFSUDHDMIARHTOH O BD\OGR BRIBD LQWHQDQFH

& PLQLPLIBWMIRG@YFOXIGQAFKRIAFNWDWKHHULWDQFH
JHQHUDNMIRBRUDIMVHE WD [BY G

HOLJLEOEHO\HI$ WR J RODPV V L VMDERHFW D W XW H
RUHIJXODWLRQ

F $QDJHOKW FWYR RI®G LMWWKRON D\E BGE H Q H | LRENVIXUA\
SULQFHY DERYVBRID L OXEIHH VW WD Q

G $QDJHDRND F WIWFI UFHR P S H WIHIIGAHD L JR@ABEH VW
LQW HRIWNSHMM. Q ENPROU DERGIHIDR DWYIHI HRQWERQHILWYV

IURWKIHFRMKD Q. QG LY RGORE O LKW HDHIY OVDWMRY R B

SURSROWDRMMSHILQFLSDO

H . ID®JHOWHO HEWHKS L Q FEIHSHDIX WS H PLNDLAR @D V
H[SHUSNRMMHEAWHKGI HRWQ HO LD@WEH H QUQHBW HVHQWDWLRQ

W KW MYH HKQDAV'S H FVINDLERDHDNG H U H/NS i FVINDLERDUDNS H LPAK IVVAH

EHFROQVLAEKMGH®WHU ZIKHVOWHBIJ H ®WW F WHIGNKD U H

FRPSHWHXEED L XHOEGAHEH U FXPVWDQFHV

| $EVHIEWHRKKX WR KSHU L Q @D BIOWRAOL DIENY K H
YDORMWIKSHILOQFESBCHWUKAWALQHYV

J $QODIJHDKRH [HUFD XWX RVBLIHO\HWIRW R VE KR MR




D X W K RUWD @EMM ISHU L Q RISKORDQ JDD AR VB KHBRREH KB D |
W KSHJ L Q RIS REBL D IEROIHD F WU LRRM X G J PRI@G W | DKI®M D W
SHU Y RUPOH HIOMW U FRIVUFHR P S H WOHIER HD L JHYOHFGIH BYY GQ J
PRQLWW SHIQN R Q

K (([FHOPWWKHGBUIRWYH GHER Z R D W W RDUIDIHAIOHR W
UHTXMUSIGVFORYHIGSWE XUV RBHOMNON BFRW GG W H G
EHKRWIKHI L Q KIOSTRIV @ HEWBFR XRIWH T X HEMWIKBMBELQFLSDO
DIXDUGDBRQVHUNQRWKEXFDFWLRWKSHULQFDSDO
JRYHUQ PH @ XD IDXW KR & UW WHANO IRMWHSHULQFLSDO
R WX S RMIGH DRIWKIKSHU L Q FE\W/BSEH U VB B S OH V RQ'WY B MWH W\HR U
LQ QW HRUWHREHYL Q F HYDMIDIWRI H T X HAY/IWMWKG @GD W KDHI H Q W
VKDEROP S QL WWKUHBHT XRYUSNRY DGEH L WR QRIW KBHHIF RU G

VXEVWDRDKID G &ILVWILRPCHH G B'GK FRG@ SO \WKUH T XHV W
ZLWRDGGLWLRM\INO

T (;21(5%7,212)%$*(17

SSURYUMDRIRYRDWW RBIQH B PLUGIRIGVL D EIIRBIWMAD F K
RIGXWELQGRQWKSULQ B LQFNVNIPORVRRWHUHV W
H[FHWSWKHWWEW RYLVLRQ

U H O LV i MRJIGVL D EI RBIUW B IBKKWRPPLWWHG
$ GLVKRQHVWO\
% LEDI®LWK

& ZLWKHFND®GE VI | HWRVEFKU S iRV W KSR Z HRU
DWWRUQH\

WKURXOKPIDMFRQGXFW
( WKURXRYNIOLFHODFH
) ZLWKWXDRG

ZDVYQVHDWHEVRIO W EXRIBFRQILGROPMELXOFR D U\
UHODWZ RONSGHIISOFLSDO

1 -8',.&.85(/.()

D 7TKHROORZHQ VYRM\YHW LW RXY RR Q V WIRXHRW
DWW RWAHHN\WHIH H AR D\EXGIW DS UR SHIOD W H

WISH) L Q RIMGIDIDH Q W

DJXDU RUIBDWKIH®X FD BWNRAM KSHU L Q ALCSHAMXO3L Q J
HIHFXRWUDREWP LQLRWUHBPMWRDEHFHBVHQFLSDO

DSHUDRY KRURDNEHDOMWIKH FLVRBWEW LQFLSDO




WISH LQFV S B EDA RGMVFHQGDQW

DQQGLYZKEKRXODXD M B HRW SH L Q KIQSIAHIIH
ODRY.QWHVWDF\

DSHUYP@B®BEHQHIWRBEBMIQ®GURSHUHWMHIUW
FRQW UDIFIRKEDEH L Q F CHIDRNRWE HQ H I LFIDWU RV WD W HG

E\RURWISH) L Q EKKRMO L Q D Q RIVDEDWHSHAM. Q F HS V@ IWWH

DJRYHUQMHE KXY LIHIJ X O D XWR K R/&IVVR WWHKFHW
ZHOIRMWHSHILQFLSDO

W K$HHU L Q F IFPDJAHTPR MHUR WBKHHUWIZEKGBG HPRQVWUDWH YV
VXI1ILAICHOMOHSHM. Q F¥ H D O @ 6

DSHUDNR OWWBFFMWIS8SMRZRDWWRUQH\

E 8SRPRWERWKH L Q PA BFBROWKNED Y PRDS/WW LWQD R G
X Q GW KN N F WX QROW YER XIW @ &KW WU L Q FOLCSAENDVS D VIRV \

UHY RNODH H DWW IWKRWISMRZRDWWRUQH\

T $*(1796,$%,/,7<

$QDIJHQKRY LR O WWERKD SMMI UD BVARHKHU L Q FRIGADKCH
SULQFVXBBPHNE K WWHRIW DM R XUHV XWIRH G

UHVWRUWHORW KSHU L Q F B RC TMRWNWR X ® B Y H
EHHKOWKH RO DWRVMRFXUUHG

UHLPEWKSMH QRIWEKS LQFNVNIBOHVERVWHR B VW
W KORV W R LHHBAQER VOVD\R@V KOH H (EW KD O |

UHL P EWKMD V RO\ B/&RHHHEMIBR VD X 8 WHIGH
SULQRIVGSISKD L Q FIV X B DHIVQV/RW H CBEKVW X HEG W L IR AMOKWAL R Q

YLROBEWIKBHH D QG

SDVX W DR X GW F D FHRW RS [ S H QN KUWMHR X U W
PDDZDUG

1 $*(17916(6.*1%$7.,2127,&(

8 QO MWHERZIRWDWWRBURNDGHMHBHYWROB ®JHQWITV
UHVLJQD@IHEIAU HVE UJQ Y LA VOWR MY W IKSHU L Q BLCS® O

LWKSHILQEVPFO SDREVWDWBIGO D EOH

WR KX DU QUPQKIDEHHGG S R LIRWHSEU L Q H. QM O
FRD JRDXWF F HOVOVHRUWY

LWKHQBHUGRY F WIOBHEG LY L R MRELVF WAER Q
$ WISWLQFEBDEJNYHU




% DQRWHHIMRHDVRGEDOMY WERMIH W DY H
VXIILAICHOMOHSHMM. QFF B D OFWH

& DJRYHUQ PH B WMDY IDXIW KWBU W WK/ IR U H
WISHHLQFLSDO

1 $&&(37$1&0$1"'5(/,.$1&@B3218&.12:/("*(’
32:(52)$77251(<

D $VXVHGQVKILNFWIORBIFWLRRIWKWVYWIIFHNQRZOHGJIHG’
PHD G USRUWYWHUGEHEDRYRWBNXYE RURWKIHUGLYLGXDO
DXWKRUVRDINENQRZOHGIJHPHQWYV

E$SHUYRROQRRG LWHF HEWWAWN Q R Z GHRGE RHIGVN W R U Q H\\
ZL W KIRPAWKORZ OW &WIMH J Q DDWOXRIMHQ XP DWH HR S RDOK H
SUHV X PSOWAHRIG W L RROW KW MW KRV J Q DW K QML QH

F$SHUVR@IIHBWND QVIDIB WO ROERBED FNQRZOHGJIHG
SRZRIDWW RUY HREAWKDORZ OWBMKMHR ZRIDWWRVYQHG
LQY DROWGE U P L Qv BWYMBIE U S RDOUWW EDEXYWK RW R WD Y DROU. G
WHUPLRBOBMWWBH HOMFHHBIE S U R SIFKWWAR WHHDH QW TV
DXWKRDUWRS RMISRZRDWW RYGHSHRZRIDWWRHQH\
JHOXYDKWD GBWIL@O HAWWH H QDMKWKRH UMW X YD L G
DQOQWGWI@ O HB WS KDH HKMG RMW F H HEGKEDYU RSHHAAFLVH G
WHKEKWKRULW)\

G $SHUYR@WVNWBFFBEW NQRZGHRGZRAUBW W R U QH\
PDUHT XOHMBNOS R W KR XWIONBWVWLIDWLRQ

D@ JHOMAIMV L | KRGWHR OROSH U MXNDOQIDFWXDO
P D WRARHOUF H WEEHOLJQ ADLISHROG/R ZR 1D W W RRUKQ H\

DQQJO MWAKD Q VRO WBHRZGRUWD W W R.UVDKIR Z HRW
DWWRBQMWAIDZ OKRRHG D OW Q J R WKWDY O IDUXKG

DRSLORIRRX DNWBRQR D WRMADZR Q F H WEIHRIZIH U
RIDWWRUVMKIH U WPRQ LV BUHH T XSHMAY L@FVW L WRIIRW KH U
UHFRWEBH DMRDKIHKH T XHV W

H$ FHUWLI$ BB WHEWT WYRE BV H FBRIMRIMNVE WKRQ O
VWDKK BW

WKSHU\VRIHVHOYWHRV B WWKIN H D Q&L J Q WMKH
DIILCGRE HWODIUWWHRYR®P H@/ISRZRDWWRUQH\

LWIKHHQMWDPHGVKSHRZRWD WW RWY M F F HD/MRQUW
WKH UFXPVRUBRE 8 VWW RIY¥ KSR Z IRUD W W RAUKZHRVX O G
F D XW KD WHREG F RW KDHF WD DHIODAMRHFF X U U H G




WW KEHH R W KOH H QWD RVZ O WESHIHL Q E VD@ IOY H

W R/ KE-H YRWV KIHJ H QNAQTR/Z O HDGY KA L RAHKSR Z HRU
DWWRDUHIOMISH) L Q ZDFRE® S HW/HR[ G WXWWIER F X PDHGN
Z D RV) GHUGLXRH O XWMRILFIMIGHR FXPHQW

D GO HQ WKRH WWRON LMPKBHR Z R D W W RIUIGIHF WD Y H
REEXUUHG

WKMHIH GQRHMKD YHFWNXDRZO RGVKWHHYRFDWLRQ
WHUPLQOWLR@WRRBQI L FRDIW KRRY HRUD W W RURIMAK H
DJH@MWIWKRULW\

LIWKIHHIHQMWAP DU UWHRGL DVWDWH VWERBHGWLF
SDUW QHWWHSHE. Q BMSKID R [HF XRVWRSBRZRIDW W R U QH\\
WKEBW KHL R LIQWERDH | L GR GIHW O D WK IRWDRINVIW D W H
UHJLV@BRIRHGSW UK QRIWAKEL § Q ILCHE KDH H K DW REAH H Q
G L VYV RO® HEO DOHIEDQ@GR FWILRB B Q GIRMIKH VVRBKWLRQ
WKRHDUURBRP HS WUW QRODWIMIES DUDWGR Q

W KIHI HOM/F WILQ R RI® L BKU V XMOIRDKEHX W K R IUY MQ
XQOMIBHRZRDWWRUQH\

| $Q(QJ O MMKD Q \VRODW & RQR IR § X QU/HHTOX HAQNGAMEI L V
VHF VP XREM UR Y DOWHGU L Q F HSDHON ¥ IDW WM T X NAD/G H
PRUMKE B YEXV L GHWYI WHKSR Z iRUD W W R MBQHAVHR W H G
DFFHSWDQFH

J JREXUSRWHMHNFWIONGH FW L RROWKWVWBIHHIY RR
FRQGRFWYV YWMKWIRMIKO RLNH W KIREWIKQRZ ORBIBIFW
UHODWR R Z RUD W W RIVSAH\Q FR PIDJ HDIW KHHP SOR\HH
FRQGXPWIHQ D Q VIDGFYAR GRUHSERY IRUD W W R W@ MAKIREXWAVX D O
NQRZORINY KB FW

1 [, 9% ./, 7X255()86%$/72%$&&(3%&.12:/("*('
67$78725<5032:(52)%77251(<

D $VXVH@VK\VYNFWNVRKDWRWRRZ RIWD WW RRIKHOV
SRZRDWWRXE@MW DLQWH BB R Y IL GVHHE W L RRU
RIWKWY R/W/HKPMHWKH T X L U HPBIRMWOY. B/RIURID WW R U QH\
SXUVWR@Ws & EDDYPHQGHG

E(FHOWWKHEPDRWH GHEVHPRIMRKUWFWLRQ

DSHUVRQQ WKHUBDEIW N QR Z OVWEDIW BWRRIA H U
R ID W W RUWOHHN XCHFHW W L | DRMADUNMDICRD ISR QRIRQXQVHO
XQGWHHEVHFW LGRRIW KW Y/ Q/RIWD WIKB Y EDXQV L G\ W H U
SUHVHQRWOSHR ARRID WW RRIMARHS WD QFH




LIDS HU VRIQ X BVMUW L | DRA\DUNDLICREWD @RISR QR R Q
FRXQXGIGHXEVHEW LERRIW KWV WESH U WERKOBCFT® HAEGKAH
VWDWRWRRARD WW REROBWKDQEXVLGBWOWIWIHHFHLSW
RMWKH UW L | WRDDMIVRIBIV ICRBRRX QNG G

DSHUPRDRIH T XOLE G L VRIGRIQ CHARHUBPWS RZ R U
DWWRRB@MKXW KR U DWW WMXKWHWD WMRWRBWRZHRIDWWRUQH)\
SUHVHQWHG

F $ SHUVYRIRWH T X WRFG HDSHV N Q R Z OMHNGII WIRW R U \
SRZRDWWRUQH\

W KSHH U YV RGRW K H U AITHVIRIDG D JBW U D Q VAALRWKL R Q
WISH LQ EWFHOHDAFH UFXPVWDQFHYV

HQJDJIIMAMU D Q VA FAWWKIOR GIRW KSHU L Q E WS HVHD P H
FLUFXPVARX@EOF R Q \VZIL\WKIE CREDVOO 1/ H

WIKSHUXBROYFWXDORZ ORBKMHH U P L @ DWKIHRK)Q W TV
DXWKRBMWWSHRZRDWWEUBORHJHU RIMWKSHR ZH U

DUHTXRUVDAWHUWL | DAVOMDIOR/@D B ERORIRRXQVHO
XQGHKNEVHFW IGRMW KW VWIHH X VHG

WKSHHUYRQ RIG LEMKO LWXWY¥HR Z HY RWD ARIMB K D W
W KOH HQ RV RIND YAHKOEK W K R/ B H W A RMKBHRYH T X HA/KNHIEKUH U
QRMFHUW L I IDFADWADIGRVE WD YRISR QR FR X QVAHE@HXIEVHFWLRQ
GR W KW VR\VODBH P T X RVOMWHRG LIRAH G

W KSHH U PR @ HRWK DIVF WIXQ RZ O W GDER V8 K KB ¢
P D GBIU H S W BMWSHE X DWAR W HSAHWI LY YSHUHR) & IRPAV KOEBIS UR S U L D W H
HQ WL WW/\WIKGHS D U WRPHH Q@ BVE L G 1 WQDHOV® G H S H/Q & HRYW
WBO D Q IR U F B P QMY D BUIRGRIG L BHKOW KB ¥SHJ L Q IPIDS D O
E WV X E NWSKWV LRAD Q D (AEDOZH J OHHSWRL WD BWR @GR QPHQW
E\W HOH HROWS H U ¥ R QVIIRGRIZ L WKDH H Q W

G $ SHUWKEUHIXVEW. RO RWW RQHF WA R 6 F HDSW
DFNQRZ /MO BWIRRAR DWW RV X EMHRF W

DF R XRIUNPHDW) G DDNFIE@RIS WY SRR R 1D W W RDUQQGH \

O LD EIROU MDYV R D W RRIEHINIBR VIVDWF X U (PHB
DFWRBQ R FHMXIBESD | LW RW O LESIWWIR Z IRUD W W RWQ H\
PDQGDWHYS WIVGHRZ RDWWRUQH\

1 35,1&.,3/@9 /$: $1' (48,7<

8QOIKBVYY SEDNBHGR Y IMWKRR/D SWKHU L Q FR ®OHEQ G
HTXNVWS S O MVKHIYMS W H U




t /$:6 $33/,&3%7(2).1$1&,$/167,787,248"
(17.7.(6

7KLNWKD SG/RHHMVRWXSHUNVQBWKIHDRSSOLWIREQEQFLDO
LQVW LR&W KROGWMDWWEHRAV IOHDER Q WLULRE R Q \ZLL WKIHLOM
FKDSWHU

T 5(0(',(681'(527+(5/%:

7TKHHPHG QKW KA R/D SDAUEHBHVF O XIVQ&R) RDNE U R D QW H
U L JKUWH P EK&\GVA KHDRZ W KELW [RWYHIMKIWY RA KD S W H U

6 XEFKDS#MKMUK R UL W\

1 $87+25,7%+$75(48.5(H3(&.,).¥$17*58172)
*(1(5%$/%$87+25,7<

DSODIJHOQWGIHHRZRIDWWRDGHRVKHKRO ORFEGKRBO |
WKH L Q RUIBIDWKKSU L Q FISYRGROQWIW KSR ZIRIDWWR U QH\
H[S UHWDOWIA HEYYWHK W K R Q B\ U RUW HOHX W K R \DIRWA
RWKHUWALNKL ELNWE 8 WKIHJWH H RRIQQW W U WHHKQ WM K H
DXWKRBUWSHWX\AMHFW

FUHDWHHEY RNVHAHUPDQODWHI YR M XV W
PDNHELIW

FUHRBHKD UIHRWXUYLYRUVKLS
FUHRBKD QEH QH I LIGFHWYIUAQDWLRQ

G H O HIPWHIRWD AMDHRHISHR ZRIDWW R U QH\

ZDLWHSHULQFUS DNIHDVE HQ H | KDV RDPQWXUYLYRU
DQQXIONVOXOBXKQYEMR B GMIUHW L LSHOFDHD W

DXWKRQRMW KKHWRQH U MK W K RWD QROHEEA KIH
SRZRDWWRUQH\

H[HUBXWHK R Y BWWHHR Q VRIDAMWO H FVFBRO KR LFDWLRQ
RWKHILQEMSHFR U GDWKIED SW IRW KWVWIEOBPROPWM VHG
B8QLIRUBXFEPRRAWR JL WD WW

GLVFOSORBHQRPAXSRZRDSSRLOQWPHQW

HIHUBPEFVHWW HWHME R XMDBE WYEGIHHFW L RQVKLV
LWOH

H[HU BXWAK R U\WMAY SHBEEQW H O DUHKE SHKXEVRO X G L Q J
FRS\U LHKQWIRBHBWR/HRINR \ D DQUWHM GHRD UN YV

FRQYRHY HY RMHH YDMHD QGMIVH J OB\WQ R D QE HHG




HYWIHABKE U VWIRRWS WWRHUW ORI QGHRPPRO Z

E IRWZLWKWNMNDQMDXIW K RURERD\QD FBHVFULEHG
VX EVHPDRIMRKYNF WKLARAW KSR Z R D W W RWKHH\SG UIRWH. G H V
D @ JHW MDAMRDAD Q F HV B/RXBGIH V F H R KB/BSEWL Q P IDSCDROW
H[HUBDXWHKRQ GIBB.R Z RWD W W RMRYUHHD@WHH H QW @ Q
LOQGLYWRBRKRE KOH HRAVDO H REW LI RWX KRB QYW HQHVW
WKSULQF SYIRGEEWWEKWHUIWLIRWXUYLY EHWKHISFLDU\
GHVLJQ®WIFRO® BRHKH U ZL VH

FO6XEMWHRXNNEVHFW IR GWQGHRWKLNVFWIDSRZRU
DWWRUDWER® JHOXW KRB BRVDE W KITBW L Q F RXODEV K H
DJHKQDW KH Q HDHXDMOKEBH VWU IOHHHFW LRHY RWKWNVWOH

G8QOMMSHR ZRID W W RWVKHH\S D IRWHDG Wi DFODWX W KW R L W\
PDNHL LW X E NMVWRHW W L RROW KW VW O H

H6XEMMBRMEVHFINILIROY &G RIWKVYNFWIMKMKEMHFWYV
RYEFHWLBPKWKRWU WOUIMDPER ZRID WW DWERIHR LROBYHUOD S
W KEH R DIGXIW WRRIQWUROV

| $XWKRUDWMDISR ZR WD W W R WOHIV F LMD W S\HRE W
SURS WKW WA L Q KIDKIKMW KSR Z RRUID WW RMWJ HE XRUWH G
DFTXDWNM H WRKGB RWSH R S HY R/ D YWHKEGW MDWEBK HW KH U
R W RWKDHX W K R (MW FR WHER Z RID W W R WHQ HI F XIVOM ISL V
6WDWH

J $SODFSHUIREBFMHBJ HEXW VWIRBQ RZRWD W W KDW K H
VDPHITHED YGQ X WHVKEH Q HRIDMELQW@YSU L Q AGH KH
SULQFVXBPHNRQWBYMMIW L Q KID&B O | R WHHN

t ,1&25325%7,2)31$87+25,7<

D $ QD JHIQDWX W K& H V WL I KHBYD SWWHEHR ZRIDWW R U QH\
UH I W&RM Q HDXDMOK RIVWW YV S\HAFMSH V F U WSMAPWIWEKE M HFW V
VWDWVHISFWLROV RIWKWY RIG HWHMH F W IORK). KK H
DXWKRBHWRULEHG

E $ UHIHUHDISRY R W W RURE @ \HOUXDNOK RIVWY V S\HRF W
WKGIHV F U MWGWEBNH X E MH¥FMFWLROV RIWKWY ROH
FLWDVWAVREG WRIMVMHFWLROV RIW KW VMWIOHR U S\W KHIDWH WU H
VHFWNVR @H WVHRXIVDX QW IKHRZRDWWRUQH\

F $ SULQFLB\PAG LDX W K RWUD M L WRIGRIW KHHUF R U G
LQFRUSR\WUBWHGI QFH

t &216758&7,21$87+25,7%(1(5%//<




([FHIMWNRWKHIBURML@MEEERZHRUIDWWRBANQGHNFXWLQJ
SRZR DWW RUKIDEH R U SRU B VHHIW & E INGHHAAR W IOBHFGV LR Q V
+ R W KW VRW KDMVD VB @ J HXAW K W/ & ARG W KD W
SULQRFIRSOEIDS XUV XVRXWVHFEFWLRRIWKWYWOHLQFLSDO

D X W K RAUKDHIHH\P) DMYAJ Il V. S\WRFRADXE MHAE W

GHPDOBFHDYBE WH\WGQ W L RORW RIDPUPZR Y IR\U
D Q R WKKHRIYID OXRK L FKKSHU L Q E MSIDWOH F R R i O D WARH
HQW IDMEERIGY H QY KBV WE RUWWBEBHOQ \W N RHFHRBREG/DLQHG
IRWISKKUSRYMWHQGHG

F R QW.UIDED Q ZH WDK)S H U VRRW H WDRIW H H/DW K Hi
DIHWWHWFFRP G XVIKRIBW U D Q VIDFSHILR UHV FEQGF H O
W HU P LLCH) RWR VW Bl W HROF/RIG IW\KEHR Q WRUDEG RV RIQW U D FW
PDEHRBEHKRWIKSHILQFLSDO

HIHF) OWNQRZOUHGOOULYERUWHFRQIED VW UXWP HQW
FRPPXQ L FDIHL REMNQ V LEGHHVUINIDEEFORR P G5 XMKS R NDH
WU D Q VIDEMARGHDIWY QN L PYHFKH G X D WR PRID GRROV K H
SULQFSSROBOQENWDAKWEGHRZRDWWRUQH\

L Q L WSLIDUMH LFQY/ X [E VARBND W H (GQ. Y B-MHR OWKIWIN W Q H
RS S RRASIUR SR FIF BERP S U RPLIWIK V S\HBF\U DHR. VW QQ J
IDYRB D JD LVQRBAYL Q RISDMOH U®H Y H UB\® DRKID D L P

V H HRNOV KSHJ L Q F ESIIX@IXEHY V L V R/ID DR KRIWW K H U
JRYHUQPH B QRO LRXOVMD DX W K R ISHGZRID W W R U Q H\

HQJDFRPSHQDRWHVFKDQDWWRDBEFHRXQWDQW
G LV F U HMWQ RE\DRIP G ) 8V S W W ORHEYW IDIBLY LV R U

SUHSB|HF XOMiE H H F RIHG RURW KGRF X PW R W
VDIHIRBUBPWYWHI L Q FL QWO DRMUKAMIEKODW LR Q

FRPPXQEZEUDMMWHSUHVYVIRGWB ORMBHRYHUQPHQW
RURYHUQPHKEWDYDYHREBU QV WU X PRQEWMB GROW K H

SULQFLSDO

DFEFFHRYP XQLFADW HRRBIKER P P X Q REDHKHR O |
W KSHJ L Q FA KSH\VOK\HPWD L O H F WAULREDQ VFPWW\DLHRIXIR W K H U

PHD ®WG

GRO QDD Z IDXFXAL WIKH V SR \RVHX E MDHABNSA RS H U W
UHODWRE&EKEMHFW

t 5($/3523(57<
8 Q O MWER Z IRWD W W RWXKH B DIRVWYHOTHY/I X IFR Z RU




DWW R U D @ WH@HIXDNOK RIVWW V SHBRH® OR S B X W K RVWKLHH V
D JHW R/

GHPDBX\O H DWH1HF HD ¥ HHDIW L IRMD W H F X LRLONQ
H[{WHQRAWRE BW KHDETWYRHWH MHFOW H QYHPWR SRU W\
DU L JKOW¥ LGRBBMOR SHU W\

VHBOFKD @RI YH\VRKI L W KRRWH QD YSWWHVHQWDWLRQV
RUED U U D DXMIWVHNOHDO F/DXNNJH HOHGMIIMR@ H F X HQW X PEH U
SDUW IPRIQR/GVE&D U W L WOREMWMBVPH D VH PRHBWRYHQD QW
VXEGLFSSIRIRQLMBWKRYHU Q BSHQRWPWRWR Q WAR W
S O D WEMLYHIDLRCED®/S WE R QF H WDHLDYWIE O I R QMY W BEQX W H
HQWIGW K K DIRDHD Q W H GWKWDAWR. BVW K H U 4 DRDEV. V SRRIV H
DQQWH WHBWR SRODW\JIKQW¥F L ZRBVIOR SHU W\

SOHEBR U W DOIDAW H QHANWDR S R W\WIIKWF L 8/HRQ W
UHBDORSBY WRXWRRUVU PROROSDUHQRMB [W MVREL RH
SD\PHRMEHRBRW KSH) L Q RIDSMHEXD U D @ WHSHA QFLSDO

UHO HDWWHNVDW IRMHQIREFGILW L FDWR/WRE WZ LV H
PRUWIDHRGWUXRWGLWDREBOQWHOFX\P E WD GREMW KH U
FODWBHPWR SWHRHWRWWYVVHUWHG

PDQLRIWKHR QV B QYA H YHEWR S R DWW JILKONF L B/IRQ W
UHPORSRIWREBODLWRRZQHW®VISH L Q AICBAIOX GLQJ

$ LQVXDIDLINDER BDWXR B W IORWY V

% REW D RQLIHYD LR \QIHR RISRUIR W WFRAD Y RWH V W
ULJBKQ/LW L RIBMWKRHU ZLVH

& SD\LQIVVHVFRAS$URPIRWERD W HW W LIRNI
DVVHYVYVPHESONRGDGH FH LH IXDEG R Q Q HE MWWMRKH P
DQG

S XU F KDNKISCBIXILHNDYN LV RIDPERQEDNLQJ
UHS BRINOW H WIRNIHREIAR S H U W\

XV S HYHDA®/H$ OWHMHRA H HEWQ VWW O RRWXUHYV
RWKIRSURYHPFRIWSORSHRWOFL WHRAWMKKSULQFLSDO
KDR B O D WHRWD YIHQR Q W RWH. V WWwW

SDUW LIE®SBI\R H J D Q7.1 WWAVRSBIEMS OR S R IDVQ\
H Q WAL KVRYZAODVQ. Q W HL RHWY MIIKOVF L @/MBIWOR SEQWNFHL Y H
D QIGR (MR BFAN. WK V S\HEMRE QR QRS E W ISR SHHRH LY H G
LOSORQHRUJDQUQBWXRDQQJ

$ VHORBWKHGZNVEHRMW QB P




% H[HUFIRWIPO O RIW UR QRWR QY H RW.IRFKQ OD U
UL KW K V S\WRFRAHDROQ G

& HIHUFDWOXQ WU QIKHNU RBC UR I\

FKDOVKRURIWL RIO & QW H (GHW MIIKQW L &/HRGIW O
SURSHUW\

GHGLWBWHXVHLVRKZ L W KFRRQW L G HHUIDDAM PRI@ W V
R W KIHH® OR S H@ W1 MKKSHU L Q KIDSZDE0 D MARD YIHQ QW HU HV W
DQG

UHO L QOTOOLMEBARONV KSHI LQFUS D RWWR P H VYV HB®HKEU
9 6 9 D Q50 H AMKIDXUEHOGMVHFW L RV KW VW O H

1 7$1*,%/B8(5621$8523(57<

8 Q O MWER Z IRUID W W RWXKH B DIRVWYHOTHY/I X (IFR Z RU
DWWRUQ 8 WHQ@HUO/DK R IUMIYA \V SWHAF VQ IS HEDWHB QR OH U W\
D X W K RAUKDHIHHV) RV

GHPDEXGUHFHD FHB WL IRMD YV HFEXIRIDMA[WHQVLRQ
RIFUHR®IRW KH DFITWKR WH MVHFYWH URNBRY VHRW.RQ@QJILEOH
SHUVROREROD VO W H GH-DVWNE HEWDWR IO OH U W\

VHOMIFKDQRHFRQYHRLWRUZLWKERWHQDQWYV
UHSUHVHRWDWJIRWLW MOBDOQ AVDMH HFEIUGHDWHF X U L W\
L Q W H QHMRSW IER@V H WOH BXAHE O ROIBAMAK H IGZ M\ERRIV H
WD QHBHWROPER D YO W H WHDVQNE HEWDWR D HOH U W\

J U DM F XIUQ W M QHIVOVIS HDWHR QR OR DI QWHUHV W
LWVDQJISHOWBROROBWWF XWERRU PRORGDUHQRY
HIWMMH RISD\PHRIDGEHBRWIKSHU L Q RUBDHEXWD UD @GWHHG

WISHHLQFLSDO

UHO HDWWHNVDW IRMHQIREFGILW L FOWR/WRE WZ LV H
V H F XIUQ W MO HR@W K IDOWDR E HK R WMKSHU L Q EIL SUKOV S\HRF W
WD QHBHWRIOPDER D ¥OQ W H QUWDVQNS HEWODMR P SH U W\

PDQDRYWRQVAMUDYHIHEOVBOQROSRWMN QWHIQPHV W
WD QHBHWROOPDEREWK R WVIKH L Q AICSHIOX GLQJ

$ LQVXDIDLINDER BDWXR B W IORWY V

% REWD RQIHID LISRVQIHR R SRR W MABAL RI R U W\
L QW HUGIVWL RIBWKRHU Z LV H

& SD\LQQIVVHVVROIURPIRVIEERD W HWW IR
DVVHVVWPBRHIWMRQDWGH FH IWHIFD@GR Q Q HE MNMRDIRIY




DVVHVVPHQWYV
PRY LW KWH R SHIRFPO DFRO D FH
( VWRWISHIR SHRKW B R @J U D W XELDN. R DHWXBW

) XVLDQPKBDNLYOHES DDLOW HUDWRRWDRY HW V@ W V
SURS BOQW\

FKD OWHKRURMW L RMO@HOQ W H GHDVQNES HEWOMR DR HOH U W\
t 672&.861"' %21'6

8 Q O MWKER Z IRUWD W W RWXKH B DIRVWYHOTHY/I X (IFR Z RU
DWW R U D & W\WH@HIUXDNAOK RIVWIW V SV WAVWRDFQESR QXYW KRUL]HV

W KOH H\Q R/
EXWVHODQH FKDWWRFQER Q GV

HVWDERQWREQBHRW H U P D@IFW RZLQMK V S\HE W
VW RFQER Q G V

S O H & WHRDIFrQESR QBWHF XWRRYV USRDAUHQRB[WHQG
WRH RIBD\PHRRIODBHBWIKHILQFLSDO

U H F HFIHYHN L DICREWAKHW G HRORFAHQYH UAMKW IS V S\NHRE W
VWRFQEBR QB YG

H[HU FIRWAHI DIK WK V SHEMWREP QR QIGEH U RRIQ
E\SURHQW B WRWWQ XINVQER Q VW R MP L WR MKEH) I R/
YRWH

t &2002',7.(61' 237,216

8 Q O AWKER Z IRUWD W W RWXKH B DIRVWYHOTHY/I X (IFR Z RU
DWWRU®Q B YW QHE)OWOK R U\WNMAY SHEER\P PRGDOBEW LR QV
D X W K RAUKDHIHHV) RV

EX\WVHGBOFKD QYN MKWMNWQEHRAIH U FIRWPHP R GXWXUH YV
FRQWODEW®G XR/SW IR® W R R NAMW RFENG H\WHM & EDG
UHJX ROBWH BFE D Q OHS

HVWDERQWRREHIYOWHUPRQWIVRER XQ WYV
t %$1.661"'27+(5),1$1&.$/167,787.,216

8 Q O MWER Z IRUIWD W W RWXKH B DIRVWYHOTHY/I X (IFR Z RU
DWWRUQ B VW QED)OMDK R UMUNAY SHEEMOMNOYRBW KHQD QFLD O
LQV W L B XW/K FRMPDAIHHD R/

FROQWIPGRCH DQ® HUP IDAD WHR RRW KBEDLONL QJ
DUUDQ A PEHHRWM EHKRWIKSHILQFLSDO




HVWDPRIGIKDQ W HUP IDFD WHR RRW KEDONL QJ
DUUD QJHPBEEMNMOWU KRS DUD Y LMHQE@&R DYV R F LHUMICR QG
XQLREWERIRAS CFQARNHUDR R W KIHQD Q RMNVOLWHXOWHEERVH G
WKHHQW

FROWEHDHWYD ¥ B VOWKRIHQ D Q. EI\D/OL MXPDLXRY. Q J
UHQWMOMEHS ERIRW S DIFBY DX O W

ZLWKGEIPRH RN GHOHFWX@@WHD (RMRMMK HU ZL VH
PROQRWGURSRIWSH L Q BCLHSIROZIL WRHD HU QW KEEX V WRRIG \
ILQDQRIMDMOLWXWLRQ

UHFHVYWIB WHPIBDEG WRXYRWFKEGRWILDPO®8LPLODU
GREXPHRMY Q D Q RNDNDLDNDKBFAN RMK V S\WRFRAH P

HQ VWD IGIH S REVRLRWY D XIDAWBL W K GRUD @ & RV K H
FRQWHQWYV

ERUUVFROQOHMDQSOHBIHHFXBHWVEBQRO RUWWH
SULQRILSBHOW R RV LPRRZQ HR\WE D\U H Q RZH [ W HADKWAAL ARHI
SD\PHRMEHBW KH L Q RIDSMHEXD U D Q WHSHA QFLSDO

PDNBVVILGOQDHQGRGNVWFRXOWD QWAHIRWLDWH
SURP L \Q\RRABHK\WH FGIVD DWW KOHU RWR WD RQ B HIBWSBBEOH
RWKHULQRISD\D® AMRHSU L Q RUIWESJ L Q F RULGWUD QVIHU
P R Q HAH F HW D \RKR W ISR F IR FAGRVRMWUHD Q V IDFMBE R S W
GUBGIWWEFZYDS HU X B WISH L Q BIOSID DWK H&X H

UHFHRWHKSU L Q LGNS RV L JEWDAWUHKRXVH
U HF HR RW KGRF X PRIQ/WWIKOHHWW B Q JR BHOHH F WRJUR QY IKFH U
QHIRWRMDEQEHIRYVWEHAIARHQW

D S SIR\W H F HD @8V el H WRNFHUHVG U WIGQ&H BFIDW G V
HOHFWWRIQVADXWKRQLDDWURYWRHBHNRBILQDQFLDO
LQVW IDAMOOWHR@ G HPROBWIPORH U HHPBIRWQ HEWRIR Y WHU YV
RFUHOG QW

FRQVWR® [WH QRAWRWHIL RHS D\ P HAQ WWKH V SMHEE W
FRPPHISHDSE LQDQFUDQVAOMKLRDQEOWMMDLWXWLRQ

1 23(5%$7.22) (17,725%86,1(66

6 X E MWW YWHH URRDG R F X PRAM®/J U H H PRIYOHN @I Q ARLUV \
DAHOQWRIWQHUVBERWHDGIE @O M\KER Z RUD WW RRIMKIHU ZL VH
SURY LGMHYI XD SR ZRUD WW RUQ IP\WH QDWW K B UWK \

U HV S\HRSM U [R\D BRODARLBAX\V L Q K WK RAUKDHIHHVD RV

RSHUEXANHOI@QODWHB XFBWVHUP IDJRWMHHUVKLS




LOWHUHVW

SHUIRGRW LV F KIOUIHED OBW U E BHHU REEQ
SURDULIJRRZIIBWLY LROW S W\WKW ¥SHU L Q KIDSADAK D YRHU
FODWIRD YH

HQIRW FAHH IRADVR Z Q H UDVKUFBH P HQ W

L Q L WBLHIDUMH LR X B AHRYD W H WGQ D WIKWHR OWKHNAWW. W Q H
RSSRRGIURSREY HF BER/P S U RAILWIK V S\ HEFW L WRK L RR)
WIS LQEWMSD EWIFDXIV® ZQ HUMKW HUH VW

HIHUERMH RBEEQGS URRU QI RENDH W L ROIBWKRHU Z LV H
DULJRRZEWLY LROWIWWKSRU L Q KIDRMWFM® D MARD YOHW K H
KROBMW RFQEBR Q GV

L Q L WELIDUMH LR X B AHRYD W H LGQ N WIKWHR OWKHAWV. W Q H
RSSRRGIURSREY HF BER/P S U RALLWIK V S\HEFWV L WRK L RR)
WIS LQEWMSD (PROQ FHV W RFGER Q GV

ZLWHK V S\HBFR\WQ VRIBAK\YV L QAGM B OH\WNISHI LQFLSDO

$ FROQOWPRKHUHQHIRMWWBIMEEHUP DERWWUDFW
PDGEHARIR EHKBO KSU L Q ZILSNIKDV SHF WAHD WRIBWX VL QHV YV
EHIRMUHFXR/WRSBRZRDWWRUQH\

% GHWHUPLQH
L WIOHR F DRMIVRRHUDW LR Q
L LW KQHD WIDXQWBW R QWX VLQHVYV

LLLWKPPHWKRGPAD QXIDFWXHOMRIWUFKDQGLVLQJ
ILOQDQBERGBR X PWEBEQRYHUMAYOCRBMWBVBHUDWLRQ

L YW KOHP R XOQWME \ SRIVQ V X IFDQRE P&

Y WKHRGRIHQJDJERB S HQ VIDAWG KO (ZIL IRV V
HP S O RDIQENF R X QDD RRVEB WRMEY L VR UV

& FKD WD PRRURURIR U J D Q LXMVEARICFMKKH) W L W\
REXVLQMOHUDYHBGWHOWERZQHUNKUESHP HWW KH U
S HUWRRDMRHB BRG DR W KRS H U RWIKRQWRLBAK\YV L (DENGV

G H P DDQQBEH F HPLRYQHE XRIEB O D LIP\MVGBSH) L Q RUIBS® O
WIKSHI L Q F E Sl BLO @MKES H U RWLKRHQ WVRLIBAK\V L Q BFER QW QB O
G LV EWWWRD HY KR HU RWIKRQWLBAX\YV L QHVV

SXIG G LWAIRS) VONWRH Q WR M X VL QXKL PKK H
SULQRDERQQWHUHVW




MRIL@D SODRIUHRUJD Q EJRQWMARRL ICAQWIHROV LR Q
G RPHVW RECHVWLARMY KHIHD WRLBAX\V L Q HV V

VHROL T X DEIBADHR IV @ Q VRIBAX\YV L QHV V

HYWD BWEHYRRH HOWRW XV L XHVGBIEXRXW
DJUHHWRKIWAMSH L Q EDSD O W\

SUHSWYIUK AHGHO UHISBFRRWE LORWQ RRQMP DWLRQ
UHWRIBWISEHS A UWIK V SNHBEEQWQ WRLIBNXA Y L Q BBV NNHHO D W H G

SD\PHQWGE

SDFRPSURRIFWRH)) WHVBNVVHV VIRIQIBRWBH QD OWLHYV
DQ&EHU I RPR W HOHWRU R WHIRW. Q FU BIPOO R KW HFHVV DU\
WD[DWYRBV VIRIOGBRWWH Q D @ WMIKW SAHBEFGQ WRLIBAX\V L Q HV V
LQF O XOON WY IWEBMARLY@® QR D Q (BHHW P LENWHHESR Q IBD L G
EHIRUHWHHEHHFXRNWKERZRDWWRUQH\

1 ,1685%$1&%1"' $118,7,(6

8 Q O AWKER Z RWD W W RWKHH B TIRWHOTHNI X ISR Z IRV
DWWRUQKQWH QHLXOWK B UWIHYV SHHEQV X UD@IFGQ XLWLHYV
D X W K RAUKDHIHHV) RV

FRQWISOX\KSH HP LRAP D NBIF R Q W U LREQPVRICR @\
H[FKD Q8N FUKGHIWHU P DRRGMSWIRFVEWRHBEEHK RO |
WKIHJ L Q AV ISIDAW XRIB YV R Y IDEHYQ XW WA WWKIHULQRISDO
DQRWKHWKO WRKBIRIWSH LQEDEBQH | FQGMIBIRQWUDFW

SURFQAMHX LI H WK G L WAIRRIOADEDD RW X UID@QE H
DQQXIRWHSULQHALGH KGU L Q F VSIRXFEHHL O AUHW KH U
G HSHQDLAGHWOW O R X\ VEHL Q V X LRDIME G XD GWR GRII
SD\PHQW

SDWKHJHP IRUPD NBIFR QW U LREQPVRIGR B\[F KD Q J H
UHVFUBGHIW H U P DE R &\WRJIDF WX URDIDE 6 XSLUR\F XXV H G
W IOH HQ W

D S SIGR\D QIGH F HNOYR 8 F XEABER Q WRIIDFFWX URDLD F H
DQQXLW\

V X U U HDQQGIHHUF HVIZ KAHD \WKX U U HY(DGORKED F R Q WRJID F W
L Q V X URDIOQFGIX L W\

H[HUPIBVHHFWLRQ

H[HU EQWHH V &R BHIWD L X DEDBHR Q WRIIDFWK U D Q F H
RDQQXLW)\




FKD QIHHD Q RHEWD \ LU H P LK®@NVR Q WVRULIWAMX LRDUQ F H
DQQXLW\

F KD QRIHR Q WHIKWIVSRHL Q V X URDI@ @ XZILWIKH V SVHARE W
ZKLMKSH L Q KIDE/B O D WHRD DEK W K& J Y WU IO KUBVF W L R Q

D S SIAR\D Q U R FIXEJHHQ HRIWDW V L V XWDGEIBRVW D /XX W H

U HJ X OW RKIDRIDROS\DES W H P LXIBRVR Q WRULDCFWAX LRDWY KH | H
RWISHHLQFLSDO

FROOHFOW V IKNG RWKHRDWRD L Q \B\W H GWIKH
L QW RWHSHM. Q E DF B Q WRULTDPWKX UROOQCGFRIX L W\

VHOWKWUBQWLPRQWKID\PHISWRF HU B
F R Q VRULODAWMX URDOQCFGIXD. VG

SDI\URPURFRKBRGM HUFRP/SH RPE R € VDIDIBE S O\
IRUH I XIOBNQ Q HEMWADR'(R[DVVHYV ORPINRWE D [ DAWKRULW\
ZLWHK VPR Q WRU D @ WX URDIME @ORIMWSW RFIRMGWEL O L W\
DFFUEKMWHDRRPHROVVHVVPHQW

1 (6797(67/5867681' 27+(5%(1(),. & . $A7(5(676

D $ VXV HGVKLHF W HR QM WRNAW K H @ H IIL G WIHRHHD/QW
DW U SR BDMWMDXNDH G L FQRQK/IHIJ Y HW RURBKX W RGLDQVKLS
RDIXQGRPKLMKSH LQEMSIDOHFRR IFO D WHRHH Q W MWRO H G
DVKDRIFID\PHQW

E 8QOMMSHRZRID W W RWXKHH\G UIRWHOHM X [DBHR Z H U
RIDWWR U Q  WH@HDONDK RIVWY V S\HRRWW WA HKIVOWRXV K H U
E H Q H IIL G WHRHN KARMUKDHIHHVD R/

DFFHSWHUKNHHR WO 9V ISIAH GRJIEH F K DOMIKID U H
LERSD\PHQRP® VWW WRNEAW EHQ H ILEG WHO HVW

GHPDRUWEWBR QHR\W Q R WWKKHRAY D OW BK L KK H
SULQEMSIDWWHFRR I#O D WRHH QW EWMHHDE& B V WU WXV W
REBWEHQH ILEG WHIG VWL RIBWKRHYU Z LV H

H[HURRWHKEH Q HRIIWNKSU L Q FLSSIDHOV HHQMUORL VDEOH
JHOHBRYBRIDSSRLOQWMWHREEHMI BRI LQFLSDO

L Q L WELIDUMH 1K X [B WAHRYD W H WGQ. Y BUXAHR OWKWAWW. W Q H
RSSRREBURSRMHFHDFVRPSURPILWHKHY SMHBWW L MR LRQ
DVFHWWBHDX YQD LEHWMFONG H G GHF O DR VW IRRIQY
RWKRBYVW UXWH Q WVD FMWVAVRIORPIN RWHSHM. QFLSDO

L Q L WELIDUMH LR X [B AHRYD W H LGQ D WIKWHR OWKHAWV. W Q H
RSSRREBURSRMHFHDFVRPSURPILWHKY SHBWW L MR LRQ




U HP RWXE VWR WX WFIHODIUGKF LD U\

F R QV HUYHHE/IW E XRIMKHY 1B Q \ W KULKDREIH U R HD3)
DXWKRXUBBY B

WUD QMW HRIWKSAW LQARIKBBBOR S WUWRY R G
ERQOMVFFRXAAWMK QDQEQN W L VRXIWH RQUALYWHVYPHGLDULHYV

LQVXUDQ® N LDMIBW KSHUR S WURVWKWAU X RVDIIH Y R F\M B B YAW

FUHEWHSH L Q BVSD/MOW O R U

1 &/$.06%1"' /,7,*$7,21

8 Q O AWKER Z RWD W W RWKHH B TIRWHOTHNI X KGR Z IRV

DWWRWPMH\WHQBDOWKRUWKNYV SWMRYWD IIPYGLWLIDWLRQ
D X W K RAUKDHIHHVD RV

DV VBIQRED L QWHILIRFR XRIOVG P L Q L VDN H (DW\DYH P
FODIRRJHOERHMXRKBFWERRXRQWHRHUBMPR X SFPP@ B W QVH

L QF O XADE W WHRCH F RYBWRIS IRURMWY KHKILRIY DO XIHFRY HU

GDPDVHVWELMNKHE L Q FH G DROLRIR\CHW\ID L D E R V1IH\N

DQQMXQVFIHASGLUH R U RIBNFIHHOD L H |

EULOQODFW WR®HW H LDARE YOHHUGYBHILIRPW Q W H IRYUH Q H
RWKHEDBDUWHIFD B WWIHOWLRQ

VHHNODWWDFKPHQWY KRPUHGERAD U U RWWR/'W KH U
SUHOLPIWDY LWV ROQW AU RHHED MBI YDL GDREHG XUH

WIRI I HHFWWD WD X\G J PRHUGRHBIHF U H H

P D NRHWD F F DS QB H KRUM X G J PRI B/P L VR ILRIOW V
V X E DEW Q W U R HIVM) VAVED W R IPIHFOAR Q WHRW P LQDW LR Q

D QFL QVGSHI L Q EBIDAML JDW LR Q

V X E RUBWD W H WGQ L WIKRRAR OKHWWADRD@SH R SHRIY HF H S W
DFERPSURPLVH

ZDLWHLKNVXDQYHU RIFUHR ABRISH L Q AALSHHB W
VHUWRIEHRFBYSSHRWKISU L Q FG& B B DIHHDWWPRIRAK L F K

SURFHMYHWWHSEU L Q PSP HUYHEFROWE GRHGHOLYHU

VWLSXGCDWER DO FESBKOPWEOHD GAHINE SH OB ¥ WHZ

SURFROQHBLYWXUMBMWGCOQGHPRRYER QWLHOPEMA R W KH

SUHSD D DU IRGRU IPB FDUWESY L 1B IQXGH F HHL YHHF XO\VQIE BRI

GHOIDVHRWODVADMWYHH O HHRMH H VMM G JPYIDWL VIBIFWLRQ

MXGIJPERWDBH HHRHRWKHUW W U XEFHR@W H Z WWKRIQH

SURVHPXHIWW RHIPHERIAHODR@® LWLIDWLRQ

DFMR W KSU L Q ZULSNDKE V SME W/QN U RIVDPAROYHQF\
ZKHWYXROX QRUDQMR O XFRQFHW\WKBOJL QO RIFBORIWKHU




SHUWRA WK VSANBOWRUJDQUHAHIRA D YK DS FRWK IR Q
DS SR L QRMMPHLPMR WHIX W\KTBIYWH B\ @ W HRUAMKBW L Q EIQOS D O
SURSREB W KMKURQYID O X H

SDDM X G J PHADMBR® U OH D LVDRSHY L Q RUIIS/HOVW OHP HQ W
PDAMIRQQHEWDRIDR @ L W L IDWGL R Q

UHFHRGRWBR W RHURIY D OXHL& H W W & HRAIND W
SURFRBDEODRBLWLIDWLRQ

1 3(5621%$861"' )$0,/<0$.17(1$1&(

D 8QOMMSHRZRID WW RVWKHAS DIRWHOPHM X (DBHR Z H U
RIDWWRUQPWH QHLXDWK B UWIHY SHEMUVRQDOIOP L O\
PD L QW HXXIMWKAAUKDHIHHV R/

SHUIRMKBFWOMFHWRDLQ WBHIQVW RWPW D ODRSID U G
OLYRWKSULQRPNEHKD QFNSREAVWMEKRO ORIZQQGUYLGXDOYV
ZKHWXIHMZ QEWISHR ZR 1D W W R ¥ QHHR XRNGHDAA/RIWQ

$ RWKBGLY OGIX HOOWREXGES SRUOWISKMBLQFLSDO

DQG

% WHIGLYIZERBPISH L Q KIDEROW R K8 E5EBGRIW HG
L QG L MDHNMH/EBHRXVE SR U W

PDNBHULRGLPH RWAKLUBSSROWWKIBDPRLO\
PDLQWHHIIXENHE® XRWRYHUQMPH G REIDJUHHWRQW
ZKLMKSH LQEWMS DO W\

SURYIOGH LTXID U WRHWWKHQGLYLGHBPWLBRHG
VXEGLYLRMREUNEVHEWLRQ

$ SXUFKDMRWW IKRQ WRIWD FW

% SD\L@/XKRSHUDARVAIYF O XIQQWBHDPRWWL]IDWLRQ
SD\PHQWSWDILRSURYHPK@VMDYHR S U H P LIRVAHG WKH
SULQRIBHFXEFN\WERQKBLYLGXDOV

SURYQLRBUBRE H W WOE/ XXDBOF D WIONBSQNH BB QVHYV
DOQGXQARWKHOMORWKRR® SSURSHUGOMDIWQRQXGLQJ
SRVWYVHBRGE bW GOPDDNUBRDEX U WHYWRV WY K H
LOQGLYIGHNEFAWRHESG LYLRMRKUIXNEVHFWLRQ

SDM[SHQRBW FHWWHDEMWKIEXVWRBRBREHKD O |
RWHKIDGLY GHXPFAWEAECG LY LRMWRKIXEVHFWLRQ

DFOWVKSHULQFES DO BWY O IOH V G WDMBRAMH D O W K
L, QVXUBRBWDEQGERWRXQWPHPEWHIFEWALRQ@Y RIWKH




6RFLOOFX AW 8 6 &t GDVDPHQGHG®SSOLFDEOH
UHJXOD® DR Q®H F L VUHRADB/WY IHSED \BW H VRIUXW S D HP H Q W

IR W KSHU R Y LR/IKRI@ 6 BVIEHR Q V H\Y B/\HAGKSHU L Q RIS DOR Q H

D X W K RAUQL G BHDRZ W KAW DWRR Q \WHIRH/D DIWBKE H K R VIK H

SULQFLSDO

FROWDQSURYILPMDGHAWKSULQHRROXWRP RELOHV
RWKHIWD QW UD QV S R QWO XNMHREY WOH F HQMIL\OXIUDLAGE]
UHSOD¥VKREIR WKIHGLY L&GEKWEOMBEEKEGLYLVRROKLYV
VXEVHFWLRQ

PDLOWDHQ@OWGHEDMFRARWWKHR QY H QR WAQKHH
LOQGLYLGHNFIMENHEGLYLVRIRMKYXYEYVHDBWBBSEOMHZ

D F F R XOQMEV

FR QW3 QVPHHIOWFY. GWW WHE © E H LIRAKIL E O LFONWWKLIR Q
SULQEMYMHOD L I OR/XW. MOVR RIGRIWCRHBIW IRWU D Q LRDW LR Q
WRR Q WHRXXW U LWWRWRROVQL]DWLRQYV

E $XWK RZUW MMV S\HEFRWU V R QID® LD L Q W HQDHI AWK H U
GHSHQGH@RWL P LBN BHEW KR KIDW@ HRMMWR @ D \Q RWD Y H
ZLWK V S\HRE WY GMKHKD SWH U

1 %(1().7p520*29(510(17%$/352*530@5&,9.R25
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D $VXVHGQVKVWFWERQHURWPRY HU Q BH@WUIRIIPLVY L O
REPLOLWDWYRHBDYEHQHUWRJUWRIIPV VL VSMIRYRXQIEE U
DV W DRVXMIEK O DQVHBORIEGBIG X O HVE L FOHGIL FD QWS K H
'HS D U WRPHHQWH SID VU V

E 8QOMMSHRZRID W W RWXKHH\G UIRWHODHM X [DBHR Z H U
RIDWWRIUDHOWHQHDR®W K RZUMWNKH YV SWRMH QHIUW P
JRYHUQBHGWBIBHVWREDL O L WHIUDLXFWHK RAUKDHIHH) R/

HIHFXWKFKIKWNHD PRAWKSULQFRBDO RZDQEHYV
UHLPEXUVGHBDPBIEXWHIO L VE WERWH R U HILR YH U (RAENQ W
VWRWHK E G L YR DIVRNIIWIRHKSU L Q FLGPOXA QR ZDQKBH V
UHLPEXUVRB®HOQWYSRNVWMBNGLR@HVIFQAW¥EXEGLYLVLRQ
D RMWKWNVIMIDRVKLSRMIRAKR Y V HHKIRKDEW V

WDSIRIVVHD YRR QMKUH P RYQWK L S FRHOUWR SR U W\
WISH L Q FU RPBPSR VW U H K BXI\6 KR RVFRNR W ISKOURAWHW R B D J H
VDIHNHHBWBRHUWH U Q RESQUW DIDWSiH F RYEHODYHOHDVH

YRXFKHEBHIRWD G V@I S SVUIGFNHUW LRIBAD MBIV W U XPHQW
IRWKDW SRVH




HQULRD OSIRW H O U HWHKEMOQDI PIH (REE L VF R QRML Q X H
WIKHI LOFESBRODHWO RISWRIUDP

SUHSIDWBHORD LQWHA LRV KSHUL Q FR BB IKQ HRIW W
DVVLVIWDOERER W& H WRKWIHWSH L Q PIDSHHDQ W X\ GHG
DV W DRMKAMWIEKODWLRQ

L Q L WESLIDUMH LK X B WAHRYD W H WG Y BUXAHR OWKWAW. W Q H
RSSRRESURSRVBHFFHSMRPSURRPLWHHY SWRWWLIDWLRQ
FROQFHOQEG Q RIDWYV L VWY E I PIOSHHE Q W MWNBGIHFGE L Y H
XQEWW DRMKAMVIEKOD /G R Q

UHFHMWRH) D GRIBDRRIDEODERV FUWIOBXEG LYLVLRQ
RIW KL XE V HB QRERQ@V HDYWHSEL W ERUBWHR DODZBXWUJ SRVH
DO\WKRMHFHLYHG

1 5(7.5(0(1B/$16

D $VXVHGWKVNFWIURQW L  BHPORBIWOSBSORMMWFFRXQW
FUHDBNIBGHP S O RWHKHHU L Q FR 8IDOR WLKOHGU. Y MGSXWDRDY L G H
UHW L UHHP IR/ H IFIRHPG H Q VIO WKL IRRIKKSHU L Q HIMB D O
SDUWL EIHSPHOWRIBDIOHW] F O X3 QIRAD FFR X Q W K H
RO O RVZH MR KQEW HIHYMH@ R B H

DA QGLYUEX WHHPHRX) &HUN H & KDXDHOEIRHG H
1 8 6 & DOVPHQGHG

DSRWIQGLYUBWD OCCHHHRE®GHYW HIHNMHB R IG H
1 $ 8 6 & $SDYPHQGHG

DGHHPIHEIG LY UE XD OMHPAHRXW) &/ HUWV H YHDHDQ X H
& R GfH T 8 6 & TDYPHQGHG

D @ Q Q RUBMK\W XO@KX VW R & E RXQGEGU) W HIHXTHD) X H
& R GfH E 8 6 & EDWPHQGHG

DSHQVERAVYKWU VYFRRNQ RWR W KUHHW L UFIFPBHQ W
TXD O XA QISEUV H B I DHOERHG H D 8 6 &t DDV
DPHQGHG

DSO R QG B W HIHYMH®R R B H E 8 6 & EDV
DPHQ®H&

DOQRQOTXD®HIHIEFEBRG6 H QS IDRIIPWY HIHNHD X H
&RGH $ 8 6 & $SDYPHQGHG

E 8QOMMSHRZRID W W RWXKHH\G UIRWHODHM X [DBHR Z H U
RIDWWRIWPHWHQHDBRWKZUMWKNYV SWRWWLUSGBEQW
D X W K RAUKDHIHHVD RV




VHOWMKERUPQWL P RGD \ P HOWSHUWH W L USHOPDH@GV
ZLWKEUHDAHAURPSODQ

PDNBIUR O OIRYHWXEEI IQOMWRWWWHNVYWREAERIY HU
EHQHIULRRPOUHH W L ISHORMHBROQNR W K H U

HV W DIEUHW KUSHOCHRDIEH) L Q FQDPEI T V
P D NAHR Q W U L\E BUHLVRIQUBHOFDHID W

H[HUEQWH V &/ HHWD L G D BB W L USHORIBIM GV
ERUUBRFHDOVWWRYES X U F KODAVHHIRBUHWLUHPHQW

SODQ

t 7%:.(6

8 Q O MWER Z IRIWD W W RWXKH B DIRVWYHOTHY/I X IFR Z RU
DWWRUQ 8 WHQ@HEOOK R VWAV SAHRF BV[IAX/W K RMHDHHWVQ W
WR

S UH SWWIMOIG OHG HYW\N MWK AD@®R U HILQ O RPIH W
SD\URORS HHGH DIVX UDREW U L § KW QREYWHMHW X UQV
FODURWHIXQGW X HR/BMW H QR/IMRPSHW L WHRDWE DR J
PDW WHUQRW KWINH O CBVRIF & P H@W @ XIGH BH IRS WU V
ZDLYHBQVHQWYX®RIQOIE QI H H XKDGGWDWY HIHNHM X H
&RGH $ 8 6 & $DWVWPHQGIOR \DLQYH H PIHIIQ V
SRZRIDWWRHIKEUWIGH WHBHYDHIB MY YR BREW KAHDJ[ L Q J
DXWKRQE®D@MWVHHYPNMHMHYRER LODYRDQWKLUG
S D UAW WHKH V SEFWD H DXUS RZQK L FAKKVHWV D RVIG WRHL. W I DVLRRVD V
UXMOWBKROORZW®HD UV

SDWD [EXH RO QHEWGEKRYEWR QEWFHARGILGHQWLDO
LQIRUP DWIBRQ WHHV IWF L FGOHAVHV P\ K I W H §IDDHDQ X H
6HUYREBWKDIDIWKRULW)\

H[HU BLOAHD H FWYIEIR @VOREKSHH L Q XIOSAOG HWYW O W H
ORFOUR U HWIDD P Q G

DFMR W KSHU L Q FEIGS ONOCP D W WRHINGSGH U LERHGI YRW KIH
L, QWHIHYMH® K Y YR BAV KMDU DAWKRULW\

1 *,)76

D)RBXUSRWHRKKNFWUIRIMO FO RGHW W KEH Q RIIDW
S HUMRXF O X0G L OWRBW U DVIWF F RXQ®HKD S W HRUW KW Y W O H
9HU P BQ MW RAUFD Q WV RIUYRIFWAD QBWV X L WD RIMPINVREXIQ W
SUHSDXIGBOB@ZHILROAG KW HIHYH®R R BfH 8 6 &
t DOVPHQGHG




E$SQDIJHRMMPDNNH LIRWIKSHULQFESRCRY YW KDHHQW

GHWH UPERGVLXMWWEEA) L Q F RE M FWIDLFVIAXNDOROE @
WKIHIHRW IXQNQRYWY KIHIH QWW HUIPNEQ BV L X MVHICK\M
SULQFESN@MWHIOHWVRIBWEG OHDB WNRQIPAO XGLQJ

HYLGROHESH L Q FL Q B TW

WIKSHULQ FES DO KRY\DVARRPUDIN LROWI R L @ MDKPHD N L Q J
RIOLIHWLMRH

WISH) L Q F H S RERWVD 1D

WIKSULQFLE D ©®W MHEDAELQ HDVYD SR Q § W HIDHDHIHWHG
WHKHSIRAHWKHURSRVYIRGVKSU L Q F KRXOR QYW LIRKPAAWR/
FDODBGHUYDRBBYQ HUHDOAD UH

WKH) FRPHIWVWRWEKHU WHRGWH T XRHWRHYV
WUDQVDE®LRQ

ZKHWKIBH R S B VIFAGH DVRRWH V HH WMEHWWHSH LQFLSD O
ZLEBB5HSURWHKGI L A \HVWWRR/YW KSHU L Q F DSHBHEHIN DQJ

SHURREGLAMMHKO L W EAFB{ WBVXBRW ISH R S B VNG

F $QDIJHRMMP DN LIRWIKHILQFES RS RY WW KDHHHQW
GHWHUPERGYLXIWWESA L Q F RE M RNDLFVIAXNDROA @
WKIHHD@WGIXQNQ RIAY KIH HG MW/W HUIPE R 6 V L X MKW
SULQFESN@/MWHIOHWVRIBWEG OHDB WNRIUPO XGLQJ

W RYHD CDXQED WRAW KR L Q FE 8§ B G W W\
WISH) L Q F LESUDEDMIANRHTOH QO BDVOGR BREIBD L QW HQD QF H

PLQLPL]RWIR M) FO XIGQRR MWW DQKHULWDQFH
JHQH UWDNVISRERLDIOWQUE WD [H V

HOLJLERIHHAMHISWR JWROPYV V L VVDERWMW D X W H
UHIJXODWGRAQ

WIS L Q F5 8§ DV RNVO/RIPUDN LROM R L Q (PN LIQJIW V
6 XE FKD SGMHIW)RWR WY\
1 67$78725<5032:(52)%77251(<

$ GREXPWH{EWV W DIQWHKEBR O ORIRWPD\EHXVHNGRUHDWH
VWDWRWRRARIDW W RUWKEBW KHH D QD QKB | HFWYWHV FE\LEH G
WKHKD SWHU

9(5021767%$78725<5032:(52)%$77251(<
,03257$171)250%7.,21




7KLYR Z RUD W W RDUKQOVHK ROUQ. RAHARIY \FRXMJ H QWR D N H
GHFLWIRRPH URXIORSHIRXWISH L Q F KK B HOLWE €

D E @HRD NGIH F L \OLQREFEN. WKV SHIRWOU RS HIWOW O XX Q J

PRQHAKHWKWERW XO UHE WM RFMRURXUVHRIPHDQR®J

DXWKRVYMWE MAALIFWRAGM B RWIPY [SODILQYOEUPBQWRUP

SRZRBWWRIFQWHY 6 FKDSWHU

7KLS/RZ RUD W W REUIRGIARINK W K RAKIHI H Y R/D NKIH D ©RKH
GHFLVRBRX

<R X KR XGIG@WHAERH R/ U YWNRW UDYVR XIVJ H BV O N X
V S H RW\K H W AIOWHHWHORCH (DWW WK R IUEG Q) WX QWG LRHU

UHY RINSHIR ZR D W W RWHPH HOWWY IRIWWQ D B/&HW\IR X

<R XBJ HIOMQ W MMRE B ¥ REFDFESHD) XDWHRNOW RWKHUQLVH
WKIBHFEIOD/AVUXFWLRQV

/KURUGRIDPRWHY BRHA HRUYW W BWEIA L R KHFOEN\HRX
XQOMRXLQLWLIKIHOWURGXIFWORIMDSK B, *1$7,212)

$*(L7WKIDAO HYSE R XMRUIDW W RUWBHHX RN H G

7TKURUPURY LREGHHNV L J (RORMIDR B QWMWR X L WK D PR U H
WKRQMHIJHTCRMW DYQ D AH RD JH@WYIS HF,IQ0D/AV U X &8 R'D RIDQY'W V

D UGIRWWH T X MBH®YR J HXWKGHRX Q F OV KBIMVT X L U IHFVHK@IW

6SHFEIQD/AVUXFWLRQV

NRXDIJHOXMWO DB ZL O/OBRFEIR XXRXIRZRIDWWRUQH\
ZL GQXQ O D YD P IS X FFHYIHREWR X D\D O QR PMH

V HF R/'Q 6 F HD/VHRQUWN

7TKLYRZHRUDW W EHFRWHM FWRRFHG L R QYOKERY WD WH

RW K HUGMIBHHFIQD/AWUXFWLRQYV

JNRXK D YEKHYV VDIERYWEHR Z R ID W W RWWOKEHK W K RRMD WK
JUD QWHRXINIHCRW KR X8 @M D00y EHHRULE QW & IR\W P

'(6,*1%7,2P)$*(17
,BBBBBEBBBBEBBBBBBEBIBBBGBBSDIWHY RMBDHYLRXV

SRZHRIDWW RPGEPHKRO O RZFHIPVDROD IHQ W

1DPREJH(B\BBBEBBBBBBBBBBBBBEBEBBEBBEBBBEBBBBBBBBBBE

$JHQWIGUBBBBBBBBEBEBBBBBEBEBBEBBBEBBBEBBBBBBBBBBBBB

$IHQWHIVH SKRREHBBBBBBBBBBBBBBBBEBEBBEBEBBBBBBBBBBBBI

'(6.,*1%$7.22)68&& (66285 (17 6 237,21%/
AP\DIJHIGWDRGB KV ZL OMBRRWPH, QD AHP \ V X F F HDVOVHRQUW




1DPREXFFHVYMRBWBBBBBBBBBBBBBBBEBEBBEBBBBBBBBBBBBB
6 XFFHVMROMNCIUBBEBBEBBBBBBBBBBBBBEBEBBEBBBBBBBBBBBE
6 X FFHVMRQUIHIO/H SKORREHBB BEBBEBEBBBBBBBBBBBBBBBBBBBBBE

AP\ VXFEFHYIHRIWOD RO ZLOWR MR B H, QD PIH\P \
VHFRJE6F HDOVAMNRUN

I1DPRBHFREIXGEFH¥YMRBW BBBBBBBBBBBBBBBBEBEBBBBBBBBBBE

6 HF REXE FHVYMROSVCIVUBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6 HF REXE& F HVIMRAUMWHIOVH SKRREHBB BBBEBBEBEBBBBBBBBBBBBBBBB
*5$172)*(1(5%$/$87+25,7<

L JUDRW JHDRGQV X F F HY VHRIBND HDOO/DOK W/ RIENR\B H
ZLWHKHYV SHRWKWIROORY K WMBIYSW VL Q NGKHH U P BQWIR U P
SRZRBWWRIFOWHY 6 FKDSWHU

,1.7,$MD MK E NMREDYQWIRQ F AEIBH H QW QVDUXDAOK R U L W\
\R X L VW RU DIHD) HDOOMK R Y HDWIROW KK E M HREXR/M\L QLWL DO
3$ OB HFHEXEMHEWWHDGW HD®&KEMHFW

BBBHBORSHUW)

BBEDQJIBHWNBRQR®OH UW\

BBBWRBRBRQGYV

BBRRPPRGDOWIEHVNLRQV

BB B6D QINQZOW KH QD QBPIVWILWXWLRQV

BBE SHUDRWQRMRMWX VL QHVYV

BBBQVXUD@BH XLWLHV

B B B VW DA DVDIBN K¥HIQ H ILIGPW B O HV W V

BBRODDRMEWLIDWLRQ

BBBHUVRQB®LODLQWHQDQFH

BBB6HQHURHRY HU Q PHIRW OROPIVYR OL O L WHWY L F H

BBBHWLUB®GBQW

BBED[HV

B B B 03U H F HEXLEMIH F W V
*5$172)63(&,).B87+25,7<37.,21%/
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,KDYH, 7,$/('WRKI HFD XIWK G UVEHMGR Z

&$87.,21*UDQWDRWHKRO O RZILAOM R XJ HY MK W KR U L W\

WR DDNHW MRKIORXDIGI QLI LEFEBDQ@MRXBIU RS R FW D CKIR{Z

\RXBURSHWMWVWUDBRRWGBIKD WK, 7, $R21/< WKHSHFLILF

DXWKWRXBWA WRLMR XNJHQW

BBBSQDIJHDKR VDRV QFHVWRXREHVFHOBB QW FLVH

DXWKROQGWKERZRIDWW RMRQ HIDW KDH HRRWD QQGLYLGXDO

WRKRRVKIHIHRXWHNO HJI®EO LJ BWIXRE@ R QW W HWP\V W

SURSHUWWEWHUW IWLIJKWWXUYLYRHIHISGEHNYUYIQDWLRQ

GLVFOBBRHKHUZLVH

BBB&UHDONPH QGHY RRNUW HU P IDAIDOWHH Y ROVPLOLYLQJ

L U U H Y FRRAWHEYORRNDUEXOMHW

BBB &RQVMEWKPIRGLILFRWMHWPLROIWORQFKDULWDEOH

LUUHY RVARDXEYGAHHE O 6 $f

BBBODNBJLIWXE MHAFMH P LWR MW ORE) $f JLIWRG
DQWYSHEIQD/AW U XGWIERDVDWWRUQH)\

BEERUHDWHRBKD QIHRWXUYLYRUVKLS

BBERUHDWHQ@®RBKD @EHQHILGFHWVWIUAQDWLRQ

BEBDLYWIKSULQFUSDWHEMNMEHQHILFIDMBD@QWXUYLYRU

DQQXIONVOXOBXKQYEMR B GMIUHW L LSHOFDHD W

BBE[HUFIL\GK FERIUMUKW KH L Q KDEVR W KW8HWHJIDWH

B B B$ X W K ROUQ. RAS ikl i WMWRR) H U FALRZHK W K RW D QOHESM KI L V

SRZRDWWRUQH\

BBEB'LVFORIUPH | XD/GH Q W HUWE YV R/S HIQW D X153 RJ HRU

DSSRLOQWPHQW
BBE[HUFDXWKRIUVAW V S\HAFFOM PMKIDYXUEHG H®) 6 $F

BBE[HUFZNVHYHUKQYEGHY 6 $f

BBB ([HUF IDWHV K RYIHWKHR Q WIHIDBD WD (RRBXOHHFWURQLF

FRPPXQLFDWGERIMWD/HYEHY 6 SFKDSWHOHUPRQW

SHYLYVQGIRUBXFEPRAWR JL WD\DI$ AW

BBB([HUFDXMWKRUWWKHY SMEYWHOOUHR H/XKDWDO XGLQJ

ZLWKRXWLWBRERD FROQWURBWVPHRMW R\D OWQA8YV

WUDGHPDUNYV
GRQYRWHY RNHHYDYWD QGAHHVHL J QD\W DR Q @R H b

HYWIHABKE U VWIRRWS WWRHUW ORI QGHRPPRO Z




[,0,7$7.,221$*(1771687+25,7<

$ODJHIKWR D RPVD Q FHV W/RBEBIH V F H QEXOLQ WX VM
SURSWEBMWQ M DM/ HROBNS HU WERK R & KOH HROAMD/MR EOLIJDWLRQ
RN X S SRUWNHK\DW ) F O WEEXBYW K RW KM \H F, I0D0/AVU XFWLRQV

t+(1 32:(52)%$77251(<£))(&7,9(

7TKISRZRIDWW EBG RPIHWFEFAVMHFEFXOWIHOWWSULQFLSDO
KDMO L WROMEMWIKROORZLQJ

BBBBKISRZRDWWRUYWOQHFRQIBERPQODWHRD SDFLW\
25

BEBBAKISRZRIDWW R WQIH\FRQBEB R ODWRRDSDFLW\
RMQDYDLODELOLW\

25

BBBBBGLUWRKWWSERZ RIWDWW FKQEHG RIPIHH F WH. I @
RQORB R IRHMW KR O O RZREKXIU V

BBBBEBEBBBBEBBBBBEBBBBEEBBBBEEBEBBBEBBBBBBEBBBBBBBB
BBBBEBEBBBEBBBBBEBBBBEBBBBEEBEBBBEBBBBBBEBBBBBBBB
BBBBEBEBBBEBBBBBEBBBBEEBBBBEEBEBBBEBBBBBBEBBBBBBBB
BBBBEBEBBBBEBBBBBEBBBBEEBBBBEEBEBBBEBBBBBBEBBBBBBBB
BBBBEBEBBBBEBBBBBEBBBBEEBBBBEEBEBBBEBBBBBBEBBBBBBBB
BBBBEBEBBBEBBBBBEBBBBEEBBBBEEBEBBBEBBBBBBEBBBBBBBB
BBBBEBEBBBBEBBBBBEBBBBEBBBBEEBEBBBEBBBBBBEBBBBBBBB

63(&.%$/16758&7,212637,21%/
<R®DVL WS H EIQD/AV U R BVHIRRIO/ROIILQH V

BBBBEBEBBBBEBBBBBEBBBBEEBBBBEEBEBBBEBBBBBBEBBBBBBBB
BBBBEBEBBBEBBBBBEBBBBEEBBBBEEBEBBBEBBBBBBEBBBBBBBB
BBBBEBEBBBEBBBBBEBBBBEEBBBBEEBEBBBEBBBBBBEBBBBBBBB
BBBBEBEBBBEBBBBBEBBBBEEBBBBEEBEBBBEBBBBBBEBBBBBBBB
BBBBEBEBBBEBBBBBEBBBBEEBBBBEEBEBBBEBBBBBBEBBBBBBBB
BBBBEBEBBBEBBBBBEBBBBEEBBBBEEBEBBBEBBEBBBBEBBBBBBBB
BBBBEBEBBBBEBBBBBEBBBBEBBBBEEBEBBBEBBBBBBEBBBBBBBB
BBBBEBEBBBBEBBBBBEBBBBEEBBBBEEBEBBBEBBBBBBEBBBBBBBB

() (&7,9(3$7(

/KLYRZHRUDWWRUWOPHHFWPFHGLBEWEBXD YHWWDWHG
RWKHUMWIBHHFIQD/AVUXFWLRQV

120,1$7.22)*8$5"',$1 237,218$/




JLWHFRPHVHVRDER XWRS S RUJXW U RIFD @V WRDDV H
JXDURGRIPDOHUVRAQPL OWVNRB O RFHIQVRRMDYSRLOQWPHQW

I1DPRILRPLQRMYFRQVHRWODNFKRIP\GH&®& W D W H
BBBBEBEBBBEBBBBBEBBBBBEBBBBBBBBBBBBBBBBBBB
I1RPLOHMEGWBREBBEBBEBBEBBBBBBBBBBBBBBBBBEBBBBBBBBB
IRPLOAHOWSKRREHBEBBBEBBBBBEBEBEEBEBBBEBEEBEBBBBBBBBBBB
1DPRIRPLQRUXDURBRIPDQHU\BEBBBEBBBBBBBBBBBBBBBBBBBBE
I1RPLOHMEGWBREBBEBBEBBEBBBEBBBBBBBBBBBBBBEBBBBBBBBB
IRPLOAHOWSKRREHBEBBBEBBBBBEBEBEBEBBEBEBEEBEBBBBBBBBBBB
5(/,$1&117+,82:(52)$%77251(<

$QSHUMRPFOXGDJBQDUHRS RMOKHD O LKBIWWIRZHU
RIDWW RUFFHRSR IL WQ OWXK®MU WRR ZFWDWHUPLRWLDWHG
L QY D& GHHY ¥ U HYW ORVWHKCH WY KY/RIZ IRWD W W R MXHWD EOH
DOWKDHEG ¥YD@ILEHFRIAH-DSDRMEWDWBIGODEOH

6.*1$785%1"' $&.12:/('*0(17

BBBBEBEBBBEBBBBBEEBEBBBBEBEBBBBBEBBBBBEBBBBBBBBBBBB
<RXIWODPBULQWHG
BBBBEBEBBBEBBBBBEBBBBEBBBBBBBBBBBEBBBBBBBBBBBB
<RXBIGGUHVYV
BBBBEBEBBBEBBBBBEBBBBEBBBBBBBBBBBEBBBBBBBBBBBB
<RXAHOHSKRRHEHU
BBBBEBEBBBEBBBBBEBBBBEBBBBBBBBBBBEBBBBBBBBBBBB
cWRVBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&ERX(MWBBBBBBBEBBBBBEBBBBBBBBBBBBB
TKIOGRFXPZHDWWNQR Z EHGRPBHHR @ BBBBBBBBBBB 'DWH
E\BBBBEBEBBBBEBBBBEBEEBBBBEBBBBBEBBBBBBBBBBBB
1DPRIBULQFLSDO
BEBBBBEBBBBBBEBBBBBBEBBBBEBBBIBIBGBBBBBBBBBBBBBB ¢
6LIODRVRVWIBBBBBEBEBBBBEBEEBBBBEEBEBEBBBBEBEBBBBBBBBBBBBB




O\FRPPLVN[SR@B¥2BEBBBEBBBBBBBB
,03257%$171)250%$7,2125%$*(17
$IHQWMW. HV

KHQR XD F F HABKIHX W K B U D QWXWHEIN KIS R Z HRUD W W RIJ Q H\
VS HFLBIDKO D W L FUHKDE/BIMNGZ HRHQ Q& KSU L Q F L7XD ©
UHODWILRRXEBR X0 H LOXOMWY KBRD WL QWRHOH VR WK H
SRZRIDWW R WHH\P LRADANWHRG R B X VW

GRKDRX QR¥KH L Q UIHIDVR D [CHORWRV 8 Z L W K
WIS LQFESRCGRWUWWR )G R RN RYIKSH L Q F HEDHOAW DWWR Q V
LWISHHLQFESR@QWHUHVWYV

DHWRROGLWK
GRRWKEHBY&KWKRUD PNMHKERZRIDWWRUQH\

DQG

GLVFMRRMWEH DM @VIAHIKWH QO HRDHWWKHILQFLSDO
E\Z U L WRLSDIL QWVKID FRAW KSHU L Q BIOSED OO\RXRIZ @ D PLHV
SDIHQ@WKHROORPDQOHWLQFLOPENRXBUWIQDWXUH
$JHQW

8 Q O MWKBEE H F LCDVOWV U XLKW KERRDARIWD W W RF'WIBWHK HU ZLV H
\RXP X\DVWD VR
DFOMWR\DBWYH LQFESDG TVW

DYREBQIOWRKWRIXAEBSDIRXDEL OV RYFWWKH
SULQFESN@MW\HUHVW

DFAVWRUFRPSHWHEEDLIHQFH

NHHDSHFRIDGAM FHGEWEXUVBIRW QWYVBBWHRQYV
REHKRWISHILQFLSDO

FRR S HALD¥HS H U WRKIDDW X W K R/IRIDWIKIH D ©IMKH
GHFLVIRROREFHU L Q PN B BAK D\W XN Q RW KSHU L Q RFUFSIDVOR QD E O\
HISHRWM\RXGRORNWQ RWKSU L QF IH 5 19 M W DWRLARMV K H
SULQFESRQMW\HDGRE WYV

DWWWRBSWVWKSHH Q F HY WENIVEHR XN Q R¥ KSHO D Q
D QSU HV HW KHXDPIAR Q V LAMWWHKGNVL QFESN@MWHUHV WV

7HUP L OEVIHRGKIWK R U L W\

<RPXWWBBEWREHKBOWKHULQENEKBOH RUMOMY HQW
WKW WU P LV RA/REAYRIWLD WW RWA HDXWKRQGCWKIRZ IRU
DWW R QYHOMWIY WU P DQ B WIRILD W W RWA HIIX W K R/RIFWH




XQAPRZRDWWROBOEXGH
GHIRWKISHI LQFLSDO
WISHHLQFUS B FRMWISRRZRID W W RURXWX W KR UL W\

WKRFF XU WRHDWH U P L GI0Y\W DR WO BFHR Z HRU
DWWRUQH\

WISEKKU SRRWEKSHRZRID WW R WQOBRFRPSRWKHG

LARXO UAHD U W H) L Q ADOSDIDFAVILR QAHLGBDKR X U W
WRIQERXBDUULRURURXOHJDKS DU X\WQ ORMKGISHF L D O
, QVW U XIFWIKIE® Y HRUD W W RN D YWFIXCD FW Z R QXR W
WHUPIRDDWWKRULW\

/LD E LROEIWH\QW

TKHPHD QRONKIHXWKRUD WRRKL VG HIL QVWGHIUPR QW
8QLIRIFZHRUSWWRIFKIYH\9 6 SFKDSWHU\RX L R OADKNH
9HU P R Q IM RARFZ IRU$ W W REFQRHD FRAK W WKW K RWD @YW H G
\RPDEHLDIRMGEDPDEBXVEN\RXYLRODMDBGLWRRQ
F L YQIOD E LD AR RIP SO\WKXE X WD GIEX W K RWD YROHEGH U
W KGR F X FFHRXNWIDCGE MRDPARULP EQBYUHFXWLRQ

WK HAH) \ W DIEGRW YWE R F X PRHUERMX G X WW KYRWG R R W
XQGHUWMDKRXE &M DOXY L FH

1 67$787256+25925032:(52)%$77251(325
5($/(67%$7(75%$16%$&7.216

D $ GRFXPUHKEW W O @GWHRDGDARI RIUGPD E KKV MIWARU HD W H
VWDWRWRBEYRUDWWREQHYH B ®WW WHQ VI K YIWR R H
PHD QD QHBl | HHRWWH V FEAWEKHKYD SW H U

9(502176+25925032:(52)$77251(3255($/(67%$7(
75$16%$&7.216

7KLYR Z RUD W W RDUKQAHK RIJQ. RWBKHARJY FRXIJ H QWRV D N H
DEWLRRXWISH L Q ALGB@Q HEMWRWRHD OWDWOH) VI BWHR Q
S XU F KHRMHW FOJIH WER XV HODWE @ E WHRD NGIH F L MLR® V
D FAXL WKV S\HEAS H FE DUAR DO @ IGH WRKIBI R W XD UDHE @/ F W
IRURXUVARBIKPHDQRMIXWKRY BAKE MG IEWVM/EILIRW PV
H[SODI QHIH UP BQW RIRZ HRUBW W R$FWHY 6 $SFKDSWHU

'(6,*1%7,2P)$*(17
, ZBBBBBBBBBBBBBBBEEBBBBBBBB BEBBEBEBEBEBBBEBBBBBBBB




IDPHRWBULQFDSHOHRWIORO O RZH QD RO RXDIHQW
1DPREJH(B\BBBEBBBBBBBBBBBBBEBEBBEBBEBBBEBBBBBBBBBBE
IDPREOWHS D BWBBBBBBBBBBBBEBEBEBEBEBBEBBBBBBBBBBBI
$G G URMB/WYWR S WHNWMM/EK E NRIWFKER/ZRID WWR U QH\

6WUHHWBBBBBEBEBEBBBBBBBBBBBBBBB®BB®BMBLEHEB LW\
BEBEBEBBBBBBBBBBBBBMHBGRBB

7TUDQVDRBKIRMKSHR ZRID WW R VIOYHH Q
> @DOH

> @GXUFRIFA XLVLWLRQ

> @ORUWJDJH

> WLODDBOKORUWIDJIH

> @LIW

*5$172)$87+25,7<

. ZHUDRAMWR XD JHDWEQD O W HIVIHMWAW KR D PWRVK LV
SRZIRUWDWWRVWEARBH XM WKV SHEEWH B OWWWIHOVDFWLRQ
LQY R QOWKSH) R S HIVWWMKROHG G WVMADMWERE € F O XESXORRMW. PLWHG
WR/ISHRZHOHW FUWIOE 8 6 $f DQGDWYURY L GUWKGH
SOHUPRQW R RZ RBWWRIFONHY® 6 FKDSWHU

32: (572" (/1(*$7(

> @ IWKHRMLY¥KHFRBD®K HDHSAE R LGWKIE/ZRIDWWRUQH\
PDGHOHYBDWMWKRBREMRQ R KHVIRIOG HO H NDKNEER®)
ZU L VWIQBGE)H F XVPHRAD FPHD Q MWKS RIZRIDWW R U QH\
7(50

TKISRZRDWWRBE® A M ZKHNX OHO\H F XDARER Q W XQ XWH \O
W KJHH I OWADWDH) M B BWILIREYD YL Y HHRPSOHWH

6(/) ($/.1*

> @IWKHRL¥KHFNMKEHQMWP H/KSRZRDWWRDO H\
F R Q YWAKWHX E MHABNG WDOLWRKY L W KIRXOW L G MWD KIHI RIQ W
LQGLYLIGHD®RBWROQREB R U5HH U VR QWWKOH HQ W

&+2.&02)/%:

7KLS/R Z IRUWD W W BWWHIH | HERMW N R DEIHO H W H U P\VOKAHG
DSSOLRBWURROEOWKHUP R QW RIRZ R W W RELFO\H \
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BBBBEBEBBBEBBBBBEEBEBBBBEBEBBBBBEBBBBBEBBBBBBBBBBBB
<RXIWODPBULQWHG
BBBBEBEBBBEBBBBBEBBBBEBBBBBBBBBBBEBBBBBBBBBBBB
<RXIGGUHVV
BBBBEBEBBBEBBBBBEBBBBEBBBBBBBBBBBEBBBBBBBBBBBB
<RXAHOHSKRRHEHU
BBBBEBEBBBEBBBBBEBBBBEBEBBBBBBBBBBEBBBBBBBBBBBB
cWRVBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&ERX(MWBBBBBBBEBBBBBEBBBBBBBBBBBBB
TKIOGRFXPZHDWWNQR Z EHGRPBHHR @ BBBBBBBBBBB 'DWH
E\BBBBEBEBBBBEBEBBBBEBEEBEBBBBEBBBBBEBBBBBBBBBBBB
1DPRIBULQFLSDO
BEBBBBBBBBBBEBBBBBBEBBBBEBBBIBIBGBBBBBBBBBBBBBB ¢
6LIODRVRVWIBBBBBEBEBBBBEBEEBBBBEEBEBEBBBBEBEBBBBBBBBBBBBB
O\ FRPPLVV[ISR@B¥2BBBBEBEBBBBBBB

E$SRZRIDWW R QUKHRUPE RFFRIQ |RIQNMOH H@MHR ZH U V
SURYLGKHEGLYLVLRQVDQGRMWKHKRDSWHU

1 $*(1771&(57,).&%$7,21

7KHROORERBYWIL RUPO\EHXVHAD @M@JHQYWHU WDFW YV
FROQFHDSRZDRDWWRUQH\

$*(179&(57,).&%$7 . 836727+ (9%/,',7<2)32:(52)
$77251($1"' $*(179687+25,7<

cWRVBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
>&RX®RWEBEBBEBEEBEBBBBBEBEBBBBBEBBBBBBBBBB@
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GDVWIBEGBBBEBBEBEBBEBEBEBBBBBBBBBBB

AXUWKHWEKWBRKNQRZOHGJIH




W KH L Q A INVSMIDYHGDY RUWH Y RW KBIR Z HRUS W W RRIWD H\
P\ DXWKRBIEXQ GW KBHR Z HRUS W W RV KSHR Z RUB W W R U Q H\\
D QB D X W KWBBEW\GMHIBR Z R W W RKWBDGHRWHUPL QDWHG

L W KH Z iU W W RZBEHY D WWBHF RHPIHH F W3 RBK H
KDSSHRID®@YHIBROQWL QN KKy FRIBARR QW L EDRBFXUUHG

LI ZDQDPBWBVXFFHDMRWKBH) LIRIHIOMWD RQDBHOH
RULOWRHUNBG
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,QDSSODJERQVWVURKIWIIDPEMRQVLGNK EBDR &/R
WKHMERURPRWIHRWRAWWKDZL WK V SMBAWWAN E MPHDRAYWV H U

D P R @/ /MY DAAKHDGAD. RN

1 5(/$7.,2172(/(&7521,&8,*1$785(61*/2%$/$1'
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7KLNKDS WRIGL I IOH W LIV XS HU WHKBHH @ H UDFDF WU RQLF
6LIQDWRAOREDXYGDWLRRPOPHYFW 8 6 & HWHT

EX®WRHMWNRMRGLOLPRW XS HUWXEMH FW ERQW KD MW

8 6 &t FRW XWK RHWH AWAHMUKHIQ R IWKHRWLFHYV

GHVFUWIORXMES/ HFWE RKY KIDAWS8 6 & E

1 ())(&721(;,67,1*32:(562)$77251(<

([FHO W WKHBS PRWH GMKEK/D SRVGKWD \

W KEK/D SINGHSWON. RIS/R Z IRUD W W FEW ©f IBEVIA H RS R U
DIWKO\

W KHR/D SDASFSUWN BHWX G LISFUIOHHB QG B DR DR U
DWWRBOHAMRERIBIWKO\

W KHR/D SDANGFSUWN BHWX G LISFUDIOHHB QO B DR DR U

DWWREBORAHEAHE XA\ XQOWKRXUYEBKMDINEOLFDWLRQ
RIDSURY IMWKRRK/D SARKW B E VW DLAWMHXOD AWWKHH I HFWLYH

FR Q GRXIWWHX G LSAU BFH R GIUGIM XWEIHE HRWS D UMW K L F K

F D WHKDUR Y IGR BRRD/N SIDQWE R/EK S H U © BEHISOOL GIE

DOFWRGHIRNE) | ')RONIHFEMMAKD SWHU
6HF 5(3($/
9 6 $$FKDSWHSR Z RIDW W RUIHEHDOHG
6HF $96 $f LDPHQWRBDG
t  0(7+2'62)&5($7,175867
$WURDWH UHDWHG

E\WUD QVEILIRISWBWYR V8 KK D RVQU XK W IRHHU XQ W
W KWU X @ B/ABIX U MQGUHH W WO RWWRER BL RAR W KGHW SRVLWLRQ
W D NHLIQ BXFSARNR/HH W VGG B WKV

E\GHFOD &DbWKRZ@® RUSUR S MKWWRIZQHKBROGYV
LGHQWS UIRDSIBDAY X VW H H

E\H[HURIDSRZRIDSSRLQVMPPMRDW U XVWHH
S XUV WIRQ W D RUK WG ARHEHN WHEIMT XEURSWRW \




EHDGPLQLVY IDKERHDUBI [ S UW URWUW

—$ E\DQ@QJIJHRWWW R Q@D GHSR Z RIWD W W RAUKDHN
H[S U HMMIQ MWW KW RU A WHL-RWUW

6HF ())(&7,9(%$7(
7 K IDVAWK DANCDBN IH HRFQYX O\

+

$ QD FUW O DWIRL @ F H O P! QFSWHRDRDMY XXWIBIQRSH G L F D O
FDQQ®ERYUDPYV

7TKEHQBWRS RARHMR X WHR P H Q/EGEH. B\O W U IRNKDIRDIDW H U
WKIH) D FMO DY VHUR LWEXKHWHROORZLQJ

6HF 96 $f LDPHQWRBDG
t &$11$%821752m2$5''87,(60(0% (56
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$FVDWVSHVRARHV 6HFHLYWHSHDOHG
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F ORQLIMNRWKMQGKIRAAE YD S S U R SIRMDKEKIGS RV H V
LPSOHPH®WPWQ ROWUPW RRE R RAHKEWD SIWHBKD-SWH U
— FKDSWHUNQGRWKWNVWOH

6HF 96 $f LDPHQWERBDG
t '(),1,7,216
$VXVH QVKAKD SWHU

3$GYHUWLRMHPBI@W L VRWHQEWOWHEBEWWUDWLRQ
ROVGIGRIX O @ D V R KD YWKH | HAE W
LOGX¥DQRHAD Q QREDQ QBER G XK O WO DO®AQ 1L WSUH QW H G
JUD S RIUEW KPHDUV H B L O O E\RIDJBER W KRHXUV GERIRAS R VK H U
SHULRGLWBOSX\E ® U FIRW@ORID GRE/ H O H ELRIRGW B MW
 OQWHRQ®ORW RHIG L7IKM HGRBWRWF O X G H

$ DQODBHO[WERQFDQQRHEIDWQ QB BRGB W\
LQGLYERBKDWBDQUM ROQVEKHD S MKERND W IV IKPDRMQ VW LW XWHYV
DSDRWIOHD EHOQLEUR Y LRIMVKGWMD QGDUGYV

% D QN G L WRB\W RIGHD GLDQN HWUX IDHKDQ H AMH O HIQV H
DOQSHULRBBKEO L ROGH RS DRSWM KB-X E O L ROX\KLLAEBR
PROQRWYWDOXPEQWLGHSBDRBRE® P L IHGHFWOE L UEH\FW O\

D QR D Q QBEWD E O D\DNEKHDARAV L VEWRHDQV KGH. U H RW/LKRHQ
OLFHQVHH

& DQHGXFDWLRQDWX RURVRIQHDWYRYHARPPHUFLDO
P D W HW K D\ RMD W H'®Y 8 @ G X//HIDHM K G RMD\RSW R SR Y H

HFR QR\PWE Q VD RWKER® ISOR Y L G HRU P\ W ISKKE O @R
XQELPDOGRHW

DV L QN W PR KSE H P RVDHF\D Q Q B2 YWAD E O W\KIDRAH Q W
PHUMGH Q W LOHRHF DR\ B Q QB EWW EOLVKPHQW

2&DQQBEWD E O IPHIPORD\® Q BXQW LSYDRASIU DW LR Q
F X O W LZORV\RHUBIJRISEKF@VX | D F WHKW BAUOWO DE R URW R U\
L Q W H JQJLDAM Q& IFHHD WHKEHR DW B Q J DLXFHR P P H UFDL@Q@D E L V
DFW LLYQLFAF\R U @ DVWRKAK/D SW H U



3&DQQBHIRG DIBDXWAWRORDPWBR S D JIDXOVRIQY DWRU
PHDOSYHUWVROGHBDWHGARDWBXOWENQYWBIERWRPZDWXUH

SODNDYEDO WX O BIOWWFRU G DWRKHKRD SWHU

BHF 96 $f LDPHQWRBDG
T 5(*8/$7,21%</2&$/*29(510(17

E $ PXQLFL SIXORUWIWNFDQQBEWDE OP B KRMDE O L VK
FDQQ FRIQMWFIRPP® L V¥ RRPG RRHER PP LV V LZRK@RP D \\E H
PHPEHRUWKMX QLFD$HDIOV ERE LMHO R FIDODDQ Q PRIQW UR O
FRPPLVPDRIQVVRB GGPLQ ORFBRIQ WLFG G QWK LV

V X E VH FRABLIREQ B F WAD E O 2L KAPKMMREMY Q L F L & X @K BORON
DV VBIV\R DOR FRQ \®URQYVHHBED Q QB EWD E O LWKKP HQ W

FRPPLVYVPRROG MWKHR § X ROIFFGIR AR VOU R BXBRD
FRP SO LZD@BAE \ O [DZG R SSWKHI MRQ W6 $t RXSRQ
RUG L QDIPHODW R@X E Q X V DOQGFRISBX M E WIRQIWE $

t H [ F H/8 KIDWG L QDG RV J X 8 OBAHXE V CDQIFHS/ON R G
R X W GFRKROWV L W B Y WRBHVI X OLOWW IKieD PRMD Q QOHWY KSHH T X LU H G

SIULFXOBWPREDRFENMNEGLYLVILIRQRIWKMM W@ KH

FRPPLVRDR®VSROQGEYPORFR®DWURBRUHULRORWLRQ
D QR R Q G IS\ DRR@ R/DIOH. F H DR/Bi R DVUKADGEGRBXNIHIND DVRL Q J
DP X QLF LS DO\ YMRHIFHR ARG VOU R B @YFF R U @ D QWRKIL V
VXEVHB O\WERR FRE P LV V VR @OEP\L QWWIRKHIK Y Q LW RH G
W K IE FW K4R DDJGH F H WWRDURXAMISEK U S RMHMWFW LR Q

F 3ULWRRVYVXOOQFNWEBYB QQBYWD E OX § VA KA SW H U
W AR DWKECHIROY YWUKMY M-S S O IKIDIR@ W DD Q RIFBIR@Q WO W RBQ V H
I[URWKEKQLFLEDGIWXDHO® MR DILQWYWWMEKQLFLSDOLW)\
K D[ F H HIG/BNGW KRQ GWRUNVFW LR Q

G $ PXQLFLSR MR

SURKIWVKRISHUDRVRD RRQ Q BIEMWVD E O ZY KVAAL. KMV
PXQLFL®XUWRMYREKG L (OBERFESXHNE WIRQWE  $f RWD
E\ODIZG R S ®)HWLY XDROWY 6 $ T RWHIXDOFWR QDELV
HVWDEOIL®RB B QWKHIOMY KH | HFEIBW R K L BMKRFE QU RVDL R Q

FDQQOB¥YWWEOLVKPHQW

FRQG MWWRRIDU RWERQ QB E WD E O RWKRM QXD Q FH
RWHQHYZIDROXQLFEBD RS HWEFWE QB EWD E O RMKE@HQW
E D \RIW KWWY &R Q G LIVADREIAH FEVR IWRKOLHY/F \ADLGRED)

H[FHW®HX W KRUD QWERNB ODWRHJIXOPIMMQDELYV
HVWDEOLVKPHQW
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D$FDQQBY¥WDE OV KN EEBWW J X @MYWDHIG IXRIGW KIH
SHTXLIIMEF X G WIXRMDIOFGH $F KD S W HRUR W K WUIEDW IR Q G
FDQQBERGXBRBXOWLYRMNIRRNEF RQVLEBKUHAE FXOWXUDO
SURGPDRUIPU RRBD JU L F XFIUMRBWIKPK U SRVHY 6 $SFKDSWHU

9 6 $f RB W KHOD HYDIMMA

E 7TKEXOWLSDWERWDWEDD XIDFRIKDOQQDBIXODWHG
X Q GWM KIEK/D SWKHIRIR® SONWKDCS SO LEW BIRHB HDQORFDO
HQYLURQHGEIQWIBDRE ®HDB O WXQ ORWWK H & DIRWHX@KEE U
WKHKRD SWHU

F $FDQQBEWDE OU M K R GKIMEWI GH_K/D SWKHEMOX E M H F W
WRH J X ODQVAHREDG $F KD SW B W X W K REIW]KALE/D S XWHWH V V
RWKHSPRWHK @ G KLKD S W H U

_G TKHEXOWLSDWER®QWQEDPD XIDFWIKDR@QEHLYO
FXOWLYBWRRDMWGWIE N D SWKHDBEORP SDLNWKKIROORZLQJ
VHFWRIR/GW T X LRUJRGE F X G WIXRW BFGIF/L Q L B EQIRR® FH G
E\WRARDUG

$ VHFWLREJIDUBRQGLWIHR/OWM DRWRISRHHQY DWLQJ
VWDQGDUGYV

% VHFWLREJIJDUBURXNQGZRWEIWGURXQGZDWHU
TXDQARQWHVWIDI@PGVLRQV

& VHFWLRKYJID WXIEYXWILOCEHD LQDJH

$SSOLFBVRILRRP SO LDLQWHEKFH TXLEYHLA FXOWXUDO
3UDFWIQFRI¥UE G LY L\RIR@VXE VHFWDERBH R Q VWWRK H G
SURYRG&WHVXPRBWRROO LDLQWREH[HP S WIERGD SSOLFDEOH
6 W DIW & HD Q@R FHBOY L U R QHPQIIQBIDER HIP R W 0 ® GBID Z
UHTXXQBWXNEVHFRDBR®R W KLWFWLRQ

H 3HU VIRQOQMW LKFDOWQLRH DY GHOH QW U RMGEHXU SRV HV
WIKH QXIDRWRQRBH ERGXKWERE SO \WWKZHR UNHIIRWHFWLRQ
VWDQRAD& G 3DUW

| 1RWZLWKWXEY B8 EQRROKYKMFWDLRBDPXOWLYDWRU
OLFHIQQGVBKFLWD SZVKIFUQLWH_)D(W/HL\R’IBWQQQKW\GFR@UV




EHUHJX OIDQWH®D PADQQMWBIDUPLDRDQ @ RV
SGHYHORBHAVR OW QKHB KO W LR PRYIRRIDKSIKU SRV H YV
RISHUP LXVQ\VGLHRI6 FKDSWHU

Q RENHJ H J X CED VADQA) L FE SMMZG R SXWHIH 9 6 $
FKDSW H @V KHD PR-D Q QWHKIDHAT X LEJWG F X G WIXFMD DR W
UHJX GEDDR X QL FESIDO GHY 6 $t G $

EHOLJWRQKMIRW W 19D O XS U DAYVDIAXRS H U
9 6 $FKDSWHURUNKHXOWL‘RIDIV\D.CR@D$U:W|:\%I—WMH
D @Iy ' i=Naty, LYDWLRQ

EHH[HPSQGHY 6 $t DQG |URW KHR[Q
UHWDORBRSRXBGHY 6 $t DQG

E HH Q W MWAROKHHS E X WAW Bl ¥ & A\S WHDXRCDW L @ R \RR\VQ

FRQVWIQOMXWB@QFEHY 6 $FKDSWHUWW KD PRHD Q QOHWJ
:DJU L F XBORAWX LY D @HECHW MWARDKHHE E X WOV BIFGA R SWRR DG H G
WKDWWZLWKVWBQGELQJI D WKEKOW LIYBRVALRA\ L Q J
ZIWKEVHFEMD @GR WKLNWFWLRQ

6HF 96 $f LDPHQWRBDG
t 58/(0$.,1* &$11$%(67$%/,6+0(176

D 7 KBb R DMKADGMA BYVEBHRP S O H P GG\WP L QW XRRHDIE VP H U
DFFRUGDWRHGLYL¥YWRQEMWKLNEVHFWLRQ

S XOHR/Q FHB QR GIORYXK | D FWKXILIHBO/X G H

$ UHTXLUMWKBDIWQSORNR DHFDQ QB H RGN O
QRARQWRBLU®KDQ PLOOLRUBEW [F HSWKHD RH

L FDQQBHRGWKIWHRAMR Q V X PIDERHNGR LIF D O
SUHSDUDWLRQYV

LLVR GR® FH QRLODOMEH D FIWE G H V

LLEDQQOSERGXRWE®GLVSHYQXDUWRPN $
F KD S WIHQUGX MWKE\R SSAKH & WERGHRKVID S W H U

5 X OHR/Q F H U  WIK@MHBWO X G H



( +HBDFLeRWSHEWTER QU HDRHSQUMWMRY H GRWMHAVL O L W\
LQVS HWIR/AFXIWHDQW XD OO\

SXOHR/QFHBOQRQ D MKMRGWY XGH
$ UHTXLUHPBHUSREWULILRDWRIRQVWRPHUYV

% SHVWLRUSHOANR/IEBWH VW LWIK@BAE HX V HES\

SUR S D JHUWRYUNGHDGW X DHOR SINHCGB KN XE G L Y L WIKRX® O
FRP SO\VWKEK CEHDOW H DWAWW U L Q WHKEHNH QRYISJULFEXOW XUH
)RRBQAD U N IMUY/AIR B WW R RIQGEH RXOODWLRQV

& VWD QRMODPGRROW LD RDE LV

SURFHORWBWD Q CROWKWRAD. QO DRHRQWDPLQDQWYV
S RW HXYXHMX D @WIVW X IDDDEERY WU R O

(_ ODEHOHTXL U HBED@OOYEDBH W DGR WHIUDWHG
OLFHQVHHYV

) UHJ X OPDNMLVEMW K4H/ W D E O LGKFIRO-DGGAN B ERH U
Y LV LVRORAMIR QWML PBGHF R H B SARJFHY DYIONRG V

* IDFLDOQ WS HFEMTDORLQ) B QBIDRAAH G XU HV

6HF 96 $f LDPHQWRBDG
1 *(1(5$/3529,6,216

D ([FH®PWWKHGSHAUPHENOWCHZG HU VR (QARANQ J LW K H
FXOWLBSDWE R BRWIERIGWIEQD WADIQ V S RUHW BRWY (RDH
RFDQQREDQ QHER GXIFWKFEIWWD DQLRHQRMKRIR D U G

G 7KHVKEGQYH YW BRIV L F HIWHLMO D E O H
$ DFXOWDLBFWRVH
% DS UR S DODRMRQV H
& DZKROH® DRHQV H
—& ' DSURGORMKIDEWRHBYH
— ( DUHWOLPHQVH
—¢ ) DWHVODRER WD\ RG]
3} * DQQWHIOUFWBEH




$ 7 K Pb R DVKABAHY HVOLIRBUW

L FXOW LYIDPHMRE WM K QN KSH0 DRDVQ RS\ RITW K H
F X O W LR HNULIRG DRFR WIRWE U H H G W BFNG

LLUHWOLBHQVHV
% 7 KPbRDRIGGHY HWOIRFBERW KHBRIWLFHQV HV

$ ([FHSDNSURYLGNEEGLYLWLIRM& RIWKLYV
VXEGLYLVMIL@QSODRIGYWILOEPDWHWDARD[LPXRRRQH
W\RHHD MK RHOLFHDPAWUR Y LKXKE G L Y LV BRQV  $+ )
RIWKUXEVHFG L(REK L FHAKEHY RIQMR\Q E R F D RV
HVWDEOLVKPHQW

% $QDS S O DRIGMWI L O WKBRADADE ROS HQM DIMWH U H G
RGSULO PDWREWRQBQW HJWIDAWERGRY L@HKEGLYLVLRQ
) *RIWKYXEVHFGRW®PD[LPXARQRIHD FK\
OLFHSQ\RY LAKEGLYLVBROV $+) RWKULXEVHFWLRQ
$QLQWHJODMHEBDMGIR WR ODGVHSD FROW LS D RVRIDW R U
ZKROH$D A BRYX | D FNYWIRIMDHNUI/D DR UDL\F RIDAGR
DS S O IRADWPW L O WIKWDRWY VDG R'OS H § K IKIRAP ® UMK R Q H
L QW H DUIF\WMIEE 8 W H OULIFWAEISIO R QVR QGIR F DI\WHR BK
RIW KM\ SR N FW L BIHW PHENY W KA. FH GXIO W L BDWERQD W R U
Z K R O FREHIHD SWLR@DFRYX | D F W M WIDQDIHOWE H VW L Q J

& $QDSSOLFQEWMILO PDWRHEWDXQWWHVALQJ
ODERUDMWRQVHYV

6HF 9 6 $f DY G GMEEH D G
1 D$&&(66,.%./$M< &21),'(17.$/,7X)/,&(16,1*
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D W WKSXUSRNMHKYMFWNROR WHKBH S X WDMA>RL W\
SUDFWICARHYNVGE H RHOWW-H QVRRQYGIKE GILNV F O RR/IXQHH

VHEXWISBIE OU EJWROQ RRZUR Y H U QOALHFGIVD ¥ WLIRIQWY B Q W

WISKERHP U WWIKDIDKHO IDUH

E $ORPHHWD QKBN D UR (WI4R DVUKIEGNOK E MVHWRFRAHU P R Q W
2 S HOH HW/IDQZ J

F 7TKHROORVKMHFHOI[HPBYWRBXEQDNSHBQYER®\L QJ
XQOMBAKXEOGHFRYBIVOWCK EBNHERIQILGHQWLDO

UHFRIHO/MWMRH 6H QN HXYV DWAWMWUY D Q V S RWW.ID/GLHR Q
VHFUHW\W XIQQIRUPBWRRPEB R S HU DSMIEXN U V XNDR) W

VXEGLYLVDRQ PoWKWNVNWQGE

U H F RIHGOOWNARRI S O D QYW V W RIS WR IRHOHKS] IE @ BWV
DOURYLGNHEGVHRBRIMKWHNFWLRQ

G IDFRPSODUQWHYVYWUBDWYQRYPIONWEBG YRNH
VXVSHRGQGGLWHRAQ PD OQI@ ORMRW KH WAHRMDODALAHQVHH

EDVRI@@RQFRPSAONMMKEBHJIX O WWIIDRIGH F WEH I LDHG

9 6 $t HVKEGDYDLOREXHDQN S HE QR [XTIG HU

9H U P R®XEPHF RYEBW

7 KB R DVKESOQ® 008D L QWO I QU H D RBMBO RV HG
LQYHVW ILLIDWRREOROQBEUHRMD FRP S OURBKBW H/MXWU FH

GHULYHKGEQIRUPPDRQ WD OV IKMEWKOEHOYD L ORERHOLF

LQV S HB WERS) XIGHHWU P R QX\VHG'HFF R B EW7 K KD LWK\WD O O

FROWDKED WD WROQBXWFRPD FR P S O ¥ IKGDA. W KADORONV

FR QW\DKLHR H QRAWY YWAK E MOH AW R @ 8 HRW/PDIONURQYXOWHG

GHVFUIEAEG LYLRMWRKRIXEVHFWLRQ

HIRWZLWKVWB@RPECLOQB WIBKEGHFRYEBWIHPSWLRQ
FUHDWHGHNF W KEB®GQ WLLE X HFOWCK MAREAW HSHWRH R X J K

RSHURWS B Qt H

6HF 96 $f LDPHQWRBDG
t &817,9$72/5 & (16 (
D $ FX O W DY.FWRWEBHFLK/D DX U

 FXOWBYRWHYKN D DHEMIOD Q W SR QMEHOQ QW RL V
DOLFHRKNRGH 8D ® BRTFQX | D FUNHW B IQAOVHHIQILDPM E)IEH
GLVSHRERAN

_ SXUF Dmwat BMQ Q ¥ H HXEMGP P D WADWH) B @ DW R/ V
D QR WK RHRXYVGE DYEWR YD FXWMWRYDMEV R U




SRVMHMEHBODQ QO EBERGWBWIVF HRDR/RGH B DB B X FW
P D QX1 D AW DXNMIHROWHIOLDFW B @&HY SHQV D U\

6HF 9 6 $f EYGGMEHD G
1 E3523%$*$7,288/7,9%$72K & (16(
D $ SURS D AXW MROY B WRWEBKIUHNF W DR Q

FXOWDRMRBWKDQ VTXOHHRNFDQQBBRWQHYV
LPPDVFRQMOEDRBYWRDEAQHEDQ W V

WHWW D QVHRIRBHB DO QBB RWKPVEPPDWOLHODELYV
SODWSMM-HRNHWLYDERUYV

WHWW D QWDSRIHBDQ Q VHIHNG Y B WHWKIHH GH U D O
GHILQRWHRSBO L FHROXYGVE RNUIHWRIMARHEEKE O L F

E $ OLFHQVRSD JIDVOVRIDKIMWHBME OWRYD/\RBR OQDELV
SODORMWV KHXUSRYFHU R G X KIDQJIY HWWAULBDQIYV IR WMHAAIL Q J
FDQQDERARRBWRQSHUVRQ

6HF 3523%$*$7,288/7,9%$7285&(16(3,03/(0(17%7,21

7K D Q Q RRIOMARIMVISDEOHI LYV XE QPR S D IDXANAWIQY DWR U
OLFHR@EEWIRXE\

6HF 96 $f LDPHQWRBDG
t +2/(6%/(5/,&(16(
$ZKROH®DEHQQGBWKD§WWU

SXUF KDQH MBS HH

DQGDQQ[SEJLRGXGWWOLFHSM%—WFD—F—WQ@W—HMUDWHG
O+LFHQRBHYSHRYQDQB¥YWWEOLVKPHQW

WUDQSGRBMNWNDQGMHDQDQENQQBERGXFWV

WBO L F HOWRIG AEDRABHD ) @EHV-SHQVDU\

FDOOBEWD E O DQKP HQ W
VHOEDQQNEH®BW PP DWHOLHQ BEOIDWYWWYLFHQVHG

FXOWLYDWRU

6HF 96 $f LDYPHQWRBDG

t 352'88&M0%$18)$&785(5,&(16(

$ SUR GPORYX | D O K HRY GBKAKD SPVDN U




—L—Q—W—H—;QJI:EF\M@@IGBIQ QS)IERGIXFRMLFI—I—QWHH@H%D—Q—BQ{FW
X . DB RYOOBYWWEOLVKPHQW

XVHDQQDBEEYQQBHERGWRWRGKFGQBHERG XFWV

WUDQS’SRBSMD’IVN DQBGHE)BDQQBIHRGWBWNFHQVHG
A ] DD, QVDU\

FDOOIED‘EW\DEOLVKPHQW

6HF 96 $¢ LDPHQWRBDG
t 5(7$,/(5,&(16(
D $ UHWO L BHQY GBIFKD VDN U

—EQ%M—H{GJEEF\M@@IEIBIQQSERGMFRMLFHQWHH@HJ&UQ—BMFW
DX 3 P&EIHN RYQOBYWWEODWQKGP HQW

WUDQSVRBRVUMYNVN DIMNHPOIQ QODEEYQ QBEBRG XFWV
WW ISEKK E CRBR Q VX P WLIKBHDJ L VRUHPRWREXOWLYDWLRQ

6HF 96 $f LDYPHQWRBDG
t &$11$% (67$%/,6+0(7(6&+('8/(

7KHR O O RIHHM DC5GW R D FBSKH U RREU R GOXLIFRH B WAHKGH
%RDUG

ODQXIDFWXUHUYV

$ ODQXIDFWXHMHUODQXIDFWXUBMWRF B QG
PDOXIDFR®RQBERVWGMBUR GKFEQ B BR\G X EW KRKVD J
VRO EDYM[GV U DFO@ERRR UMKD O  SHWDLW
FDQQBHRG KB WR@ KPHD Q X | D F W/ RIDHIOMD QKD Q QD E LV
S UR GWXK GO/ VHD RID@ ® DOH QR IQ J

S3URS D JDXOVRIOB D W & D IDXDVRIWKOABBOIVHY Y H G
DQQXDOH ORI J

__ (PSOR\RDWY Q B EMAD E O IOV K MHERYWKER DVUKIEGIO
DVVHV @@ DPOHQWRARQJ IRHDHWR SOR\HH

— 3URG XsFD\QWQ B E WD E O IOV P DGR DWKIE®IO
DVVHY @H)® XDRCXFMQONRQJ IRHYHW\RHFDQQDELYV




DQEDQQOQPERBGKKEMWR O@FFR U G@DWKHKRD SWHU

— /RFODQFHQNH®D Q Q BIE MWD E O LOVKAHHEOWKEH
% R DWKAEGDDV VHY QIR X B@OLGHONWRDRJ) LOGGLWRRQ
HDFMBEVVHX@BBXEGLYLW¥LERQRMW KLNVFWIRE@QFHQVLQJ
IHHVKDBIG LVW U MERWPASQLF L SIIQZKWRW KHDQQDELYV
HVWDE OLW R P EBW GWBRE AW L FER W KW VW O H

— 2QM/LPHHYV

$ $ODSSOLRFOMMD\Q Q BIEMVD E O DV Ik PNGQDEZHO
DVVHNME@RGRQWOPSSOLFDRLRQ

% $QDSSOLPFADPKRRVEHD VV HDQHE. \R QBIQ P H
L Q WWHEDS/SIBH\R | W KOS S O IVKEQYW T X HEMDAF HQ V H
Z LW RIQHH DI WS L §.KLHY VWWHEDSAS 0H HW KIHD L \R QIBQ@ P H
DSSOLFIDRMLRQ VKEGMHGXRHG

6HF 9 6 FKDSWHAPHQWRBDG
&+$37(5 0(',&$/&$11$%54*,675<

T '(),1,7,216

$VXVH QVKAKD SWHU

34X D OLPHG IFDOG LMHIR@V

$ FDQFRYOWLNVFOH UK Y VWIWHWRXIK X P D Q
LPPXQRGHIYEURSFXLPHECGHILFIMMQBWRPBXFRPD
&URKQEVHBNUN L Q¥IRHBN WW D X FDWUEHBEMR IRGM KH
WU H D R/IWHKGWRKD G L WNYRGRLW HRDW WHU H D WIPWHIOWW Y H U H
SHUV LMW DRAWDE RBIV

& DGLVHOWHGLFROQG IRUVRMY HDWRIBNMKMURQLF
GHELO LDA)SSWR Q R DRH® R LRHW KR O O RIZQ W U DRWH\E A A V
FDFKREZDVWLQ®E URRURIDLUYHY BDMN\RRWMIHL]XUHV

t 5(*,675<

E$SHUYRRVUHJILVSCHUBRKE) WJ L VROHUHHREEHKD O |



RDSDWRBQW

& X O W QRBWR UMK BZRLPDW D QMHYHQPPDWXUH
FDQQBBDWQMMF D Q Q BB UW HVR WE&SHO D QMDIRFR X Q W
W R Z IMKBZRX QE RVVHOVBRWXEGLYL\RUIRKLXEVHFWLRQ
SURYL@®W® RUBIGEQG RIRAL R OWKBHU R SEKMMWHED Q QDE LV
ZD ¥ X O W LDY@GHIDE R DHE OB-DOWMR QWHEU H YYHIRDX WK RUL]H G
DFFMWNRMEID QQDELV

3RV VHRAR UHKW QRX Q RHFW QQDELYV

SXUFKEDWHO DRIBED QQOBERG RMWOVL. FHEMBGFDO
FDQQDBEVY H QW IOUMMNDRXW SWRIWKWYWGOGHVSHUDU\
RITHBRRGQGHUYWKBDWHRIHU P LDWNWIBDQ QBEEMMDEOLVKPHQW
O L F H@XWH\GWERR WS WRHW KW VW O H

T &$5(*,9(56

D 3X UV X\IBX\WH\R SEAW B4R DDSSH U PR Q H J LX/IWARKY H
% R DD FD U H JRNHIWH J LV B/BIW MR I KEBH Q HRL WK/ H
5HJL\DV@W\RYLGHEW L RQ/ KL NVW O H

ODPD-D(GSDWIEILLB\N&PHFOWP EBD@LBWERDBNJUMG&I
D QRSE WIDQ. IR U P DMRIRREPK L DGR W HRHW L P WU 'Q W B WDKHHG
'"HSDUWRRB®IWWO G QP L AMLP®W RW KX O QHBG KO VH
IHIOHFOWMG[SORLWIDHWLERRWAQW ENWKEGHSDUWRHQW
'LVDELGUWQRHYE® GHSHQGH QI O O H MNEH HOAWRU H V
DQSHUYRRBSSOMBHFDUHJILYHU

—I—U—RW—F)—H—G—HQ@—D{G}IFHD%H—\LWLJDWLRQ

F 7 K& R DUKGODCERIBXNOMHRD AR U VWWKD Q GOWKBW HUPLQLQJ

ZKHWBRELS S O LWWORMIHG H Q IDHH®-Q-Q-BIEAMYD-E-O-OM-H- M IDQ W
FDUHJIJADWHEGE F DR NH-RUKHBDG-LPIKQD-BURHFRMKBES SOLFD QW TV

FULPKQDWRIFR V& IRVGXWASKHU VW U\

G ([FHO®WURYLOKXGEGLYLRMRKWIXEVHPWLRQILYHU
MKB/BHORYGEQEHD-W P B YW UYRRAR WHK WA RD W LODHRWL\P H




D Q5 D WV K XWARH 8 QUHH J L VRDHIHHEEMWHIWPEHS D W R B Q W
VHIIDF DUHJRRIQBW ISBW LHQW

$ SDWEZEHRWQGHUHDBWJIRDKDYWHZRDUHJLYHUV
$G G L WHIRWHIY K BECGDAN KCGH. V F URHNVIRARR® U G

H OHGLFDX@GYKDOREHX VHEBR XS SR BBV H JIL GWHKH
FXOWLR®G W W QREX\Q ORE@EH\NKRDSDWLHQW

t 5(*,675%$7,2)0((6

D $ UHJLV WD E DHR)® LRIMHH DDJ WWHKEHD R/IHV V X DROW H
SDWIZH UK X D O LP\H @ UFDOG IRW KRIGSDUFQW KD UHJLYHUV
Z KR HUWY KIFS\DHW L HRWVAROV ISHW ICHWMW UHJZ K VBV Y H
W K RSVCHV L B VAL V WFUD IWE&LDROD LW KW H Bl O YWWHA KGHD W H
LVVXDREBWRKHQ@WHIRARDYHHQWRHD DEFRUWRQYBRWRFROV
DGR BEWHIBGHR D UG

E 7K 4 R DWIGIFX® DJHER O OH FW-DQQ XBOLVWWIBN LR Q
UHQ HIZHH®R $ D W LBIQSDW H J L Y H WK DEOHG H S R LW IK &
&DQQBEILXODMAIREURYLEHGEW L R/ KA VW O H

T 58/(0%.,
7K%RD\UIGJI!ECRLB)V@HWN}GPLQLVR/\AMIKFMX/DWOH

6HF 9 6 $f LYPHQWRBDG
T ',6&/2685R)5(*,6756(&25'6
D7KBERPPLVVRRGHWFOGRVMHWWWMBERQOVROORZV

TRWKHD QOQRROWIRRDAMO®FFRUCGDWREURYLVLRQV
RI 9 6 $f

6HF 9 6 $f LYPHQWRBDG
T 5(&25'62) $%86@A(*/(&7%$1" (;3/2,7%$7,21

F7KIERPPLVVRBOANUPQNH VFOHRMNMWURUPR@QAQR Q
WR



7KK D Q Q BRIOMARRBOIRAN KIHXUSRMY DO XD®/LQJ
LQGLY LNGXDONCONSRHDU MVA\L VRADHUHDEY GIDUG  $F

6HF 96 $f LDPHQWRBDG
t  58/(0%$.,1

D 7 KHo R DVIGDIDGOR IS XVOMEP S O H DK@ P L Q WAMKW M U
FKDSMWBGER S RIUKR QM MA-R DWKCED/AWAU RBR Q V L VW WO H V
DGRSIWHIZBQQBE’W\DEOlS\XKJR/HMWSWFR—IIWKWVZWO—I—UH

BHF &%$11$%&21752062$5'5(3257,10(",&$/
&$11$%56*,675<

D 7KKD Q Q B RIQW/RRDWIGYROUN. WKKOH UP BEWGHPLF

'HW D L3QLRYJJILMB L \GW WAIDHEEW WV H J OY HH RN E IGFID@Q D EL V
GLVSHQUDBHKVEDRIHYVYVYMRIINHKNRRDISBHIMAKIHGLFDO
&DQQPHIVVIKILMHY VKD QB O XGH

DOVVHVVVRARWKRIMI OQRUMASWRRYIWSSURSULDWHO\
WUHBDWBGQDELYV

WRNWUREDYQDEHERP P HRGHWKUHDWPHQW
W IGHR VR’HYF WHKYHHP LEB DR/P P HRWHBDWPHQW

DSSURSNUBWMSIBRYWRBOWLHQROVXAHKHWKHU
RQIRPHGLRDIDOU WIXIRKWR X Q VR BRMRIHHW YLD H W GRIG
HDFROQGEWLWO@HDWHG

KRIVKH/RIFDQQODE¥RYPXQLWBDWEHIBSMWIL HQWV
SURY LIAH®E V

DORWKMUYWHINVPS URYoHH JLV WU\

E 7KFoRDWKIFRQ YW &H UNJILODR KR BOMHW K IROWL P
FRPSQOWMWRHN

F 7TKHoRDVKDSOUR YU BHR P P H Q CROWPISRIRWY HAPRM K) MV
OHGLEDQQBHUIVWWRIKGHH Q B\ AP L \WRGHIBD OWKIOIDUH
DQW KHR X \&HR P P L WRNHXIFVDGEH U Y IDEHF H D X\U KRHR U
EHIRDBXDU\

6HF 9 6 $f LYPHQWRBDG




37REDV¥RKEVWRMDXIWHR G X BW O X-GOLHFVF U RIDWIFEW W H V
R R W KW F VRUIERDO\LFRIZH G H @ LW KR VRIDLUGHH V L WORH G
G H O IQLHF B RIRQHYEKE V W IDEWH REYR GV K U RXKLKD K D OIW L R Q
YDSRQ ® KEBWYGRBHHIDS S URBHNGKSH 6 )RR® Q QU X J
$GPLQLYVWRWWE BFIRF\RY DRAR REAHG L ER O S RMHR/G X FW V
&DQQOBHRGXBWMVL DB BFW L ROV KW VRGWR G W R H

EHHOISSURPANKE 6 )RROQGBIXIBGPLQLVWRUWWERBFR
FHVVORMRWRPHHG LEROS VKIDPOREVH- RQVLGHRHVYKEDFFR
VXEVWLWXWHYV

6HF 9 6 $f LYPHQWRBDG

32 W KWIRE C5RAFRG YPFHDY @S U R GPOFQWK I D FIW RB H G
GHULUVR® FR QW DU R E NBHRBINQ W HRBXE FR QVXPSWLRQ
E\VPRNLFXH Z LRQW @ QR W KHID QLHUF O XBLRGX R M @

W R E IVIKFER/ WLBHKIW BRI 6 $F D QL3 F O XO®IOQ T XL G V
Z K H WQKLHAR BVOL\RHE RRUG H O LY H WIVFRHVS S D Ul R W VD \W K
DW R E IVIKFER/ WELXW\K IRAROD F PG B U B WANAMM@BRIRRIZ Q
WRED¥ORRWHXZPRNHOREDFVER] L Q BBKYMFWRR Q
FDQQPERGXEWM QOIG6 S$t

6HF D 9 6 $ LYPHQWRBDG

S&DQQPERGRHWRRQ FH QRDIQOIMD RIES/U R GAXH DWV
LVFRPSRRH®QQDRIBW KW U H®LCHEWWVOWV H (REAIHVER U
FRQVXPEWERXEHGIL SORGREYWW DHEW Q F&MDXQGED ELV
S UR G-I OXYGIHS R LA H W B RGQ WHDRMQ Q R EWK DW
LQWHIR&HWE&L WK DW®RIZH GHGE DEHEQG HY IGHV L VORI G
G H O EYHW) D @ WMRER GN K U ROQIKKD ODIWD KWK IDVAVR O @&

FDQQBYWW E OQ VK REXQBNGHWIRKQ /S WRIN KW VWE&OIHQ QDELV

SURGEGRWRAWDIRWREBEHRRGRERBWILODG O 6 $f D

SWRE DEAR/WDYWXWIHREMHFWLR®R IWKWYVROMW REDFFR

SDUDSKHUGDION® KBFW L RROW KW VW OH

6HFE 96 $f LDPHQWRBDG
t /,&(166(48,5(' $33/,&%$7,2)(( ,668%$1&(

D AR([FHOPWURYLGXEVYHARNRIRVNFWIBQUVRQ
V K DHOQQJ) DLIGN KUHH WIDLBOHN R E DARFRG XAFR\BDWHRV W RW X W H V
WREBHARD SKH KQRBHIW KSHUVERBQ BDFIBXV L @HWWIR X W
W R E DAFRREWDI IURMWEIHY L VR RLF X&RIQWUR O

K 7KLWHFWIKRO@RINS SOAWFDQQBEMWEODVIKPIQYWG
SXUVMRKWSWRIWKWYWH B JDIJW KHHWDIBCH D QQDELYV




SURGBRWVBWVLD®REFWL ROV KW VWXWWRND JD 0 WGV R H
WRE DRHRGRBM Y WVKER/ WLWXWHYV

6HF 75%$16)(%1' $335235,%$7,21
IRWZILWKVWDB@GGLOELQLYVEBDU

LWUDQVIBHRW KD QQBHUXODWQRQ
HVWDESAVKRHERY W $t WW KHD Q Q B XN CHYWHMO RSPHQW
) X QKEV W D EOXL W KWIRD B/ St DQG

LVDSSURSUURMWHED QQDEXVLQHVYV
'HYHORSROGWKHHORKRPPHDOBRPP XQHWHORSPHQW
WRKQWH F KDY VN D OIS RHQA SNV D Q WYV WIRQ W $
T

6HF D5%$&,$/,63%$5,7,(@7+(&5,0,1$861" -89(1,/(
-867,84<677(%'9,625x8$1(/5(3257,1%5%$&,$/
(48,7<$1' &20081,76(,19(670(17

D 7K DFLDWSD ULQWIKEHY L P LOODGR Y H Q K G WE\FM H P

$G Y L \VGDIQWMIOFRO O D E RWDER DEXED W LVRADIDNDH KAREWGKHZ V

W KDHG P L Q L VINQUR @VG REJ K&HD Q Q BoEXML QHHWH/O R 9 KIDGW

D QED W KKDO L WV QBXLDYOHW IGVD BV LRYUHRMKEHY W D E ODQIGP H Q W
IXQGLRIFRPPXQUWLQYHVRBDOGWY LOGIEBPPXQLWLHV
GLVSURSRUWSBEENWEAR\LPLQD RIADYWQRELN W X G\

V K O5GRCD REWW KROORZLQJ

L GHQWPI®JIJUHIBRWPMBEMEAHP RJURIKKQGEVYLGXDOV
ZKRKD YHHH®LVSURSRUWSREGBAWFBIQO\Q BEIRK LELQVLR Q
9H U P FDGQV®B D W L RBDGSAHNQRMRR P X Q PR VHAWD YLEOSD FWH G
ZKLOQRBN.VFORNBGUIRDIQED UWLBRXGQF UG XD O

L GHOWKH\VZKLNKHAKQGLYIDEQXBOVXQKDYHYV
EHH®LVSURSRUWISDOG BMAEED) Q SEIRK L ELGPHR@ RQ W
LQFOXDMNDIRY HVMAMARP S O R\ KIRAWDQHBEG X F DM & Q
LQYRO YHPWKEM L P MXLY @ANVRHH P

$Q\RW KWV XD DWRIHKGP SDRWAKRHULPLQDBL]DWLRQ
FDQQDEHY P PQW KK L V6 WEOWHKIDNVR P S U R © AL DXOD\W G
FRPP X QHWQ Y HV@HRIHPRWEY W

E 7KBD QWHKOIFRQ Y QI RDAHW K IIROQWIL PHRR P S @ MR K N

F 7KB D QWIODBAMR YUIBHR PP H QB QX\W FNREDG/P L QD QW H U
[ X QW K&ID Q Q EXA WL QHHYWIWO R SIXH)XM®WW) GXQBQBGPLQLVWHU
UHLQYHNV@OBQWDEIXERPWY XQGWYHVRSR WKW URBNGWHO\




FDQQPELRLOQD YR BWQR® PP LWHFHRORMYHORSPHQW

+ RXVDQIH Q HUIDMIDWKGPLOQDRERHEHIRD A XD U\

6HF ())(&7,9(%$7(
7 K IDAWK MNCOBNIHHRF@D VV D JH

+

$ QD AWH O DMWRLHOFIK Q QEBG P L Q L VAW D DWEYUHP R\W W[ V
obzVv

7TKEHQBWRS RARHMR X WHR P H Q/EGEH. B\O W U IRNKDIRDIDW H U
WKIH) D FMODNYIE VHUR LWEXKHWHROORZLQJ

$QQXD@NRH G HAWVDDW X W HV
6HF 9 6 $f LYPHQWRBDG

t $'237,212))('(5%/ ,1&20(7$;/%$:6
7 K ¥ W D \R KVAKBHY L V6 M/® WHHO/DMRL DK G HLUDFGRW BID . Q
HIIHEQHFHPEHU - E XZ\L W KIREKVEMRS G HLUZFQRWP Bl |

UDWEEBH® 6 & DWHUBB\R IWWH BEK U SRRIVRIP S XWKE®&J
WDJLDEXQGW KERKD SIMHAK DFAR@ WIL @I XIHHF-W G R SXNHAGL O
DPHQGHGHBUHG OB\BIHRBIW KH Q HENDVH P E O\

6HF 9 6 $t LYPHQWRBDG
3/DZRIW KK LVEW® WHD QV8H6 , Q W HIH)MH®R R 6 H
RI DWDPHQGWHKE& RNFKIPEHU — $VXVHGEWKLV

FKD SAWHHW HHQYDP@QRBKDW /D FPFHD QDO DRW KB LW H G
6WDOWBWILODWBALXEGLY LN BPWKU RZXLIIBR HQG PR WV

W KBH6 , Q W HUHQYCHIE R BRI DUMHG RSAWHEWM KNV XEGLYLVLRQ
V K DFAR@ W IL X THHR QMR PG Q GUHHGS H IRAHHGS O B FHOHRBVMW K H
*HQHINDMHPEO\

7D [ D VRLSROGF R KORIDY.IFU D JH V
6HF 96 $ LDPHQWRBDG
t 6$/(61278&29(5("

5 H W\DIL @HNIGVRIW KR O O RZK @OHI H P ISWRW KHIRIQUHW DL O
VDQARYRXQGHUF W L RRIW KW V WV@QEHKH/W D[P SR XIQG HU
VHFWLRRWKWKNVWOH

6DORIIPHDRYW O FR ERIGHROW D HR/® [H P S WRIGH U
FKDSWHU RI WKLWLWBHHSMOFRKEGLYHUDIGEHU




VXEGLYLVLRQ RU '%W RIWKMW WVOBQDOFRKROLF
EHYHWESRURNMNNVEHEHEP PHGERQYWHXPSWLRQ

6HF 9 6 $f LYPHQWRBDG
T '(),1,7,216

$VXVHGW KEKD
PHDQLQJ

s7D[DRPEBPHDQV

37D[DEPEBVKIERRWFOXGH

Y $OFRKEBYHUSURYG XFW® Q X 1D FB\XW K Kb
UHVWIRHEBQUWD O RRAG/HD GBRGQG W DIRMARON XPERWLRQ
S UH P ISWUHRY WEHBHEV W BXRBEMHUMNVIRAH @Y RHBOF -ERW & H
'HSDUWRVH DYBR QR W VEXW\YV WRD W $FKDSWHU

_$ 323 0FRKRHOYLHUBPHD®BPD-BEMYHUBLYR XV
EHYHUBIHMWRIWRLO-WZHHKEIIW KMD PRRHD QD@IH I LQE® G
9 6 $f BPQIXHHUYRIUPPHGERQNHXPSWLRQ

_ % 3$0OFRKRHOYLHFU bV KBRAD[H P BIMR W KWOL[P SRV H G
X Q GHHF W L RROW KHKWD SAKH Q

L SURG RBHD® X | D ABVDUHMINV BARSIHUD QUERWD G
LHDBRIGWDRBRQV XPRB WIURHP LSAHR/Y WAKBHEY W [RXUIU D Q W
RSHUDWIRRHYRHDOF RRKREHS D UWRPIHQWRQERWWHU\
SXUVWER®) W $F KD S WRHIU

LLVHUYXKG&EW K U F X P V W@XQFFHHWEXWHEG L Y LV LR Q
LIRIWKVYWF W RBKLFARRBUEHYHURUMYFRKROLF
EHYH WOWBHIVH S W RVBIGH | L QR W R [PEIDKD

5HIX QGNDD@ERRAV[/RFROWLEZRQ
6HF 9 6 $ LYPHQWRBDG
t 29(53%$<0(17()81'6
D 8SRRSSOLEDMWRRQUDWRERPPLVVGR QYHUPKQWV



D QW DI QW HRIUS YAy DKIDE\H HSD LFR UMK RQ FRIKDEHH Q
HUUR Q RRUO\VOOHERO O REFAVR R & X W K/ PVHK EGIOU H GEW H G
WKHR PP LV VR @QWWD \WKE RIH RW KR H UDQGMKAK/D SW H U
D Q\8 KEHD O DVQXKFEEMADH | X QB KR-5 H U R MARRUK HW KRREHUDW R U 1V
VX FFH\D\GRUL\D L VM[HIB W\R DWW L WER HEN KHQUW HDWHR/Y
UDSHEJQ Q M P W D EIQ IRVEKLHAGR L E MV KKHR P P L V VS R IQHWIRQ W
VHFWLRRIW KW YW B\ W NVKIEEGRR P S XIW RW KD VRH V W

G DDV WAHKGD W KUHH W2OURO H G D DA WAHKGHD W KUHH W20U/Q
G XHQ F O XD@RMOW H QR WR. WK H ZH W R V SNHEKW RKEH F H V V
SD\PHZ@PWDGRUW W KMD[SDABB@®PHQGHBREBQW@KHUZLVH
UHT X HDUW B G D \DA WHHKGHD WYHKP H Q G H GRAW DT XZHDWW
ILO KGR Y LKGRZG YOHRUX FFKU HRSW W1 XQXEEGDOO O A MGHKUU H H
\ H D UMRW GHD W KUHH WDOURX H

E$SQRSHUPXWBWRW KR O O RWREHID L JIIREDWH | XG5 H U
WKMLHWFWLRQ

WKWMHZIDMUURQRRROOEROOR BW P SX WHE

WKDMWMUURQRRYXYVHEIROOR BWRASXWRH® UL O O
EHHW XWNDHEE U F KDY GW KRG H UPDMWAGRHIRHY HU SD\PH QW

F $ SXUFKIDDAVWMHBDNHIXQB8WKHSD U WMAWKBWUFKDVHU
HVWDEWKWKMRIWIDWUUR Q RROO/MHB R O O REFVRHPE XWHG

7KK RPPLVVVRQEH XMSX U F KIDOMKWD PPHD Q AWK Q G H U

VXEVHBDRIMWKINWVFWLRQ

6HF 9 6 $f ADPHQWIRBDG

F  $Q\WDLP SR \XHG W KIHX W K RUW YWY M F WLKRDEDHD
FROOBPWEEBLQLEWHHE®D UWRIRDMLYV® FFRUZDQYKH
6 W DOADHIR Y H U @ K 66W DMDR UV D [B@ BXEGLY L VR RAK L V
VXEVHBWRR QXRZE YWHIDAD OWHDP S R X B GMKILNVFWKRQ O
E HF R O O IREMIMRED @VHK DW/X E MAHRY VoHH U P RIQVBMHD V L D J
GHVWLBDDWRWR Q [ D W [RZWWH V SHF IV[FHR/O O R DWKHHG
VD @MDY L D W HR® D S HWH W DHHOI V K DEOHD V'V H WMRH G
FRPSHQVOKMSD UWIRRVQKRR VRVD G P L Q L VIMUERDICRHF W L R Q
S H U RHOKN. FKK DEOHDR UB\WV KAHX Q L F L D0Q0A. WA U FRIIQ W
Z K L KK CEGOR UE\MV K6V DAVRHIS D IL G RW K3H/ 2 76 S H F)LDOQ0G
7 K HH W K EGVOX E MWRFKBRU R Y LR L RoQ8V $t

IRWZLWKDWRWYW ®©IDEP X Q L FEISD GNRHER QW U D U\
LIWKERPPLVYVGRIGHHUW KQ RADSOWV WRDD F R O O HRREXY H G
WUD QVIDIPRXLARLCF L RO W K RVMRRP IS GVRIRCEAVWRQQ G H U
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FODRP\E H D GH WHFW REHURS UR S WUIRNM\HEQ DR P \E H
PDGBRIIWHIJFK RIWKFD OH QIR O O RWIKHXBDWE GH U
VXEVHBDRMKIIHNFWLRQ

9H U P Bo@RW@d®D Q N
6HF 96 FKDSWHUHGHVLWRBWGE G
&+$37(5 08L4&:3%9(50217%21'%$1.
6HF 9 6 $f LYPHQWRBDG
T '(),1,7,216




3% D QMH D @\KOH U P R OF OO HY WD EBWL VKHG
VHFWLRRWKWKNVWOH

30XQLFERDE@HDQFR QRADRWHH Y L G HROGFHRW
ILQDQBUQ.DQJIRIPHRWH U Q PXHQMMIIFAD XIEH RJG R VRHY

HY LG R@GHHE\R Q VW DIWXQ\HRENDO. J R VILRRYH U Q KIQMEW /O
GRBWRW F ODXQER RE& R WM Y L G R GHHE WV E MDEOR W K/ MAD W H
RDQSXEBRMRE X QL FESDH®R WKW URIE |

S3XEERBFHDDRYS XEERKB'\R U S WA 6 RWW OR
SROL\ADLH?@DYH.IWWD—I\NM\/DEX)QGIKIGQIKBDIZIWI@I—WB’%KI—DW
: ( HEHAWHDLEE OLVKHG

S5HVHXYQHP HD YOH U P R-Q-QAF LRODED GNVHUYH
| X QHGV W D EXOQ GWHFGV L RROW KWL VW O H

S5HYHE@ERDBHD QERQRBU RWKHKHYLGHRQGEHEW
FRQVW DWRENULQGRWIRDOAPUQD Q IJRIPERYW U Q PXHQWD O
DXWKMGW@RW%WW@D\DEBWQJV

—W—LW(RIHHYHG}QHMWIRWKHODCDP\/H/&I(V\ANHIU)SCDJGR\BHNKHU

VSHFUUHMBD QWD U QW R BHW HR Q

35HY H QoRHBG! VH UXYGIGHD @AKHH UP RYWLFLSDO
% R Q/ED GM Y H @oRHBE V H UXYQIB V W D E0Q @KIBW L RR |
W KW VW O H

S5HYHQXE GPHD QWKIH U P ROGM@LF L9SR@GD Q N
5HY HQXGEV W D EXOQ GGV L RROW KW VW O H

6HF 96 $t¢ LVDPHQWERBDG
t (67$%/,6+0(17

7 KH UK H U HHIBAW D E DE R &+RGJ S RDUTSR IO LW WHR US RUD W H
VXFFHWWRHRQRDW K 8H U PBQWF %R Q N KBhD QN
KHUHERQVW DWDXQVE GW U X P H WP C3NEXDLFE VVHQWLD O
JRYHU Q PXQMND®R\G MHH U ELW R4AD RN KSHR ZHFWRWQ IHUUH G
E\W KRK/D SIVUEH H PMBHD Q4 V V H QRAMHDIDQ R K Q FWRIGR QH




6 WDWH
6HF 96 $ DYPHQGWRBDG
t D5(32576

7KHUP RAALF MSRO@ED Q/NK DEAJAH SIDQEX E PERQ VLV WHQW
ZLWR 6 $¢ D DUHSR@WW L YR W KHM F HRDLAH'H®DU
S X UV WBERE AW L RROW KW VW O H

6HF 96 $t LOPHQWRBDG
1 6833/(0(17$532:(56

7K B DQND G G LWR QRW ISHRUZ HW\D QWAHKFRR/D S KVCHYK H
IROORIZRDHUYV

7RHVWDEQWWYKDRQ&SU RY L ¥ L WGEW SHEEGWD R VAR
JRYHU Q XIQQWKBUIRKIGHK U F IRIP\XHD L FE S QRBY H Y HERXQHG V
E\W KD QINQ FO X&DR W@ BD W X LIRIW KEHR/Q GURY LD MRR V
UHGHPRBWDRRISQWRRD W XD QEEQR W R 1D W EHHURKKIDWH
Q HF HW/HDWL URDIEOYH. L NEKIH G J RRH/QKAD Q N

7RLVVERIQBWKRUMRVLQGHEWRG@HWOYDQFLQJ
REOLJDRVDB QD QJHRIBQRMUF/INWR B QHZDE B BV
AG—H—I—EQ@I—GQ—M#—R—NVRQHHMLFLIHOEPDD(V\D-BWDWLRQ

Rk JBHW-H Q X H V
RHW@Q%M&#%&QWM@WKRWMH&%WMOWMHGXFWLRQ
JUHHQEBMRHVVLRQV

6HF 96 $t LOPHQWRBDG
T '$,9(52)'()(16(65,*+7®)+2/'(5

2QWKHD D BIGVV X RORWP XQLFEBDRBW H Y HERE W K H

% D E@ND QIR Y H U Q KIQQWKIFW H U Q KIDQ & ID IDPMEE UM KD W

R QV K B L ORIW KIRY H U Q KKID@ARD DQ W HRUBHM\Y RLIB QI
WKHX QLFERRG@ W HY HER®IR ¥ Q RGK H EGW K%ID (ZK H Q
SD\D BB | HQWRR/Q S D\P HADW Y B QI U WKLHAK V SHFE W
PXQLFES QW KPR VW HW KED. J D RQ\EXTS S REAW KIEO O
IDLVEBU HBIMMPHX Q L F L SCSIRMR Q S D\ B B G W/P DRY@®/ K D W
JRY HU Q XH)QRUBI\ P HIQIMK Q ® VGIRMW D L @ QEADMY H DV U\
PDNSD\P HW MR Y HUBR GRIW KIRWY H U Q XKIDZWDROW K Z L W K
DV V BW\IR QV KIHJ D Q GR MY KIHR Y H U Q PXHOQWIKD Q. FW R Q WH




SD\P HZQW KS H U FLHQMPAUKHHVUBHGRED X WKWDY RH-ROOHFWHG
ZLWKLQD\YD QX UWEKIHWKHV SHENWO L FESRD® KOG R) RW

FRQVWHW MHARO JDRVNEAS S RELDW KDL VS HRENWWK H

PXQLFL DINBEHWHDRE XS RQRQSD\PIYGW PDRGNVKDW

JRY H U Q KXHYQRMDID P HDXNWEIIR Y H U Q XKDAW DPMNSD \P H Q W
W R J HZNL KIHQW FAKHAVBRW R O H U F HIQUVIVKK (EO®XBIQED\DE O H
ZL WK LED \P QIX U WERIW Z L W KV QRDAICHUDQ F O XOEIODIZ

X Q GHKL PKKAHX QLFERD@ W HY HER® BN ULV V X & K D W
JRY H U Q PXHOQWKEMID QA0S R@R Q SD\PWRW VW DWRK /& IGU
RZOQRWKPKQLFERRBWH Y HERXGIG Y HL Q@ H | D Y$@W R
QRW ZLW K @R/QIGHD@W W L RIS X U DRVE R CDR®MU FHQW D JH
R K R O GRHRIAQ HRUBR QEQ@ W MYROHHIGEILLA IR W R O GRHRIAQ H U V
RIERQIG@ HIDROWRQ Y FONM H P H R LE-R/Z HUK/H BRRRD Q \

WU XV@/RIGIQ HWWHR @ BRIDVME RDERGD JHQEBFRPPLVVLRQ
R IW K6HV DKWD M IMDXIU L V G OVF MRHD RUERVEHLLU F X P \AM/K2LAD FBMID \

W K H U HDXYSDR\® VR D CRONV KUHHP H GULIHINKDAAG U R Y L R LR/

DS SO LIE@QVKMIMY F X P VDAOREKAEH. O RI[HH U RUW[HI D QU L J K W V
RUHPHZLWROWLRMHUBRGY EGOHDZD\QREMUD LD WG
GHIHDWHIR Y H U Q XIQQMWIBRMW KEHR QRSIW KLV VRKIPX QL FLSD O
ERQREWH Y HEROIGIMIRY HU Q RKI9R @ R DRMKK H@QIRQSD\PHQW
D UIIR D QROW KSHK U S R WHRXLN F VELHRHPWIRHG XBIQED \ D BQI&

X Q S DGR D ®® ¥ D IRMAMISHU R Y LR MRQNF I IQREQH U BLOVOH
RW KHH JRQWH P H G DEVR Y LR DGV R Y REHIGH WIREWK L V
VHFWLRQ

6HF 9 6 $f LYPHQWRBDG
T *(1(5%/)81"

E $QWPRQILKVKH Q H)UXOEED \V X E MVHBRQN R Q WEIID\W @IV H Q
W KoHD @ND IGWE\R Q G K RROUG RIW W K FEGWE BID @ VWHRUKBHH GH U Y H
) X QIEV W D EDX WK WRE WW L RROW KW VR OB RVMRVUDQVIHUUHG
V K EGOV HB W KSHD \ P FROWMSHU L Q RUFSID@W RUER/QEEG R W H V
RIW K% D QU HV HRXMWOMWDQBGRERQB W RWRHID SDUL W\
W K H U HDZQBOHE R Q B WD R VL M V XAHEEH | XVQXGER QB W) R WIH/O
ZKHWKBMFRE®X¥BQSD \ D Z& H WIXRW XRIK FRHGHPSWLRQ
LQF O XS®LBREDS UH P XSRIH G H P S WIMRRD W XD QIEQ \
PRQILKVK H Q H)XOQEED E KK V HIBWASK U FRIPKO L FEBD GV
W RDNGRDWER Y HU Q PHQMIMON KIE K D SHMHIER D CROV K H U

SXUSRWHMD QR F O XS®LRBIRQWRY HU HIWSHQIV HV
6HF 9 6 $f LYPHQWRBDG



t 5(9(18()81"

D 7K 6D QN D-OW DB QBB KQ U DALQED O WG H Y HQ X H
)XQGQKLMKNKUEGHSRVLWHG

PR Q IUHVF H E WHIKE-D @N8 D\ P HRIBAYL Q RURSIDA@W H U HV W
RPXQLFERDBW H Y HERQEX/U F KP\WHEGD QRW HFHDYH G
SURFHRH\GI/RHD QP XQLFESRRBW HY HER®BM QYHVWPHQW
REOLJRWMIRD GR\R W K H U @LHSD \ REIORWPO\EHRW K4D Q N
RW HF HDYSH®R F IRIVED\R HE R QS R VRHW 4D QINQIGH T X LU H G
X Q GW KWH LRAD/QU H V R CRXW/HARDGRNE R Q WZUL DVIKAHR O GRHI U V
L VER QRS R WVHRYG H S R WLKAHHUGH L Q

E $QPRQILIGVISH Y H RXQRD \V X E MHBFOWR Q WEID\W &/IWH Q
W KOHD OND IGVENR Q G K RROGERIW M K FE BB i ) @ VWHRUKBHH 'GH Q X H
% R GE VHUXYHR U IQ RWRV U D Q VVIK TEGDGH B W KSHD \ P HRQ W
WKHJLQRIR QW HRUER @B M) R VRHW KD NS UR Y EG H G
UHV R ORIMIKBEQ QK H QY K IEHFRBMX B Q 6 D\ D EAKH WER WU
PDWXBUXNSRQHGHP SWERESEDL\PHRW Q'SUHP LXPRQ
UHGHPSWIL\,RRDDWXDQWQPRQLLI-(WIGHHYH()}X((BIBD\EH

' RIPUGHD L FER XHERB D N LA)RID Q V
WRR Y H U O KX IOV EBGIKFLK/D SOHRID RGOV ISK U S R WHGD O N
L Q F O S®L PHRQAWR'S H U BINSLHQQV H V

6HF 96 $t LOPHQWRBDG
t 32:(562)75867(R1'()$8/7

$ W U XD B/'SRDOQUGHEF W L RRIW KW VRVID. Bl Q\GK D G-/ U
KHRIUW WHU X VVDHRHIS/RZQ L WOW A SRHW WHR O GRH U 8 H U
FHQW SR L Q PPRDRMMRK WV WOR\B BERD G V

% \V X IDW W RRBQ R F H HRU Q@R J RMMIRWHKROGHU V
R E R Q G K R D@GFHWXE@ KWL W\R H T XW K% D QMR R O QHDRMH V
FKDUD®W KHHQWRR O Q 8 MDWDIBP\R U W LY D WPLHRQY V
ORPOWVMRR Y HU Q KIDMVEE® X Q L FERQBM Y HERXHB ® G
QRVKHEE WG H T WIRN HRXDVQD J U HH B WIRNS O H & J\W K H
U D WEHOD U DIDBW K H HDVQ IS IW KLHD W HDUDIBP\R U W LY D WPLHRQQWV V
D Q\B B H T X\ KGHD QWNRD URIXIQR W IOH U H H Z I ARKKER O RHI U V
W IQHR \R R QIEQUBRH U | R WBRK WXLQHGMA KFLKD S W H U

GWXREI\NLQDQFXROQRUDVWBEBWXHPHQWYV



6HF ),1$1&,188%/,&)5$6758&783X3529(0(176
-2,17,6&%$R2)),&(5(3257

D2QREHIRDK XDU\ WKRLYOJWFD O MK D/XE DL W
UHSWWWRXYRPPLWQRHNMD QEHD QDG ICH Q BWPRPLWWHH
RQALODQREKHLOQDQBXE@MIOA U DV WIPSRURXY HIPGE WRR QW
PXQLFLSDRHWERNMMMNOEG OXKKSRHOORZLQJ

DUHY IRHZXE OQFU DV WIUXE @SXUEH U [OPW K/AMD W H V
DQREX QL F L SW KHDDAEIHHRY/S O H P HRAWUHP®R Q W

UHFRPPHQIRDW L RQWDIYIKE G HDMVA VRBREB L F
LQIUDVWIUXEW XUH

UHFRPPHQGRUKIIRIPRQIRUISDQGHQRYWLQJ
LQIUDVWBXBWXEBBRQWIE VWUREXWYWERQJ

E7KHRLOAWPRDIO END XWKRURXHEEGVYMHSBHWF UICEHG
VXEVHBORIMIQLNVEFW OPRORURID Q VVEXHIRHK L DHRQVXOWDQW
WEHUIRMKBRHVHDOQGYW MK SR LDNF R Q V XIORN GWE W& H
-RLOQIW FO O APHD\XVEH@OPRXQRWR[FHHG IRDQ\
DVVRFERDWHNP®HJILVIXEMELVY H

7D[QFUHPHIDQFLQJ
6HF 9 6 $ LYPHQWRBDG
t '(),1,7,216
“KHGVXVHG KLXVEFKDSWHU

3,PSURY HPRHHD/MQWKIHQ VW D CQUHIY\VRQRWWURBWLRQ
UHFRQVWIUXFWDLRWYWKALEW & UMK EG KB SIRQYI&K O MR B

SXUSRMWHLQ FUHIRIQOWGE L QWIW PARVIMHHF W L RRIW KLV
VXEFKLSWBMXGNHLIQOWWDRY S BXW ONAL R QEMHH/QLWLHYV
ODMX GURSHUIAWXLVDOYERHPROLMQA&®OQWH HSDUDWLRQ
S, PSURYHPIORINOKYKQGR GHFWU Y ORI D HRVMIRWN V
SHURRGWR/ ZWRH D WEW I L Q R QMDKG-D WE& K L FKK HUG ME W

LQFXUUHG

3)L QD Q PIHDIG W E O/F X WQH G XSCEJLL@QIALEWD BUQHS/ W
DQIHHR/WF KD UGHV HE WODMRHKGD WERNMR W KLHQY W U RRJH Q W V
ERUURZ\LIEGDP X QL FL MBOLRP SUR Y HRPVWOMNYFUHPHQW
| L QD Q& L QURWQLEBVX W K RED WIHBHEI YOROVRIW YPHK QLFL S Q O L W\
DFFRUGDQMH WLRKIWKWYXE F KD SDAR BIGRW KRR \RW



GLVWBBEWR Y HPHMD &R F OXIGUHEB W HQW KX QLFLSDOL W\
XV L\ BGH VW Q E BW PHRQ@ WY\HXUSKD \ P L@V V R E MHBY\R W H

E\W FOHH JYIROVRHWY WPEK Q L F L 5 @G EW U G DWW RIFF W L RRIW K L V
VXEFKDRWBRV) FO X QWHBEL[Q FUHROOWFODBSURYHG

X Q GHXE VHF W LRRIW K. XE FK DLSMOHAR Q VL GMXENGWD QW LD O
F K D @)X E MAHRFRUHH Y ISHUR FHOWRY EGVHXE GLYLVLR @

R IW K\LXE F K D,$ MWCHAUH O RTZIEW WL Q L F L H DXEM AW K H

PHW KRIE Q D Q BIRQQ W H/KIERINDK D U JH B (DGY W L F LGSFEOMHL\R Q
PD\E HXVHIBVD P HW KARIGL Q D Q FLURY LIGRIZH YW KB R/Q G

DQW L FIQRDMHIRGEYW R Q V L GIH UNIF X UR B E EMWU V WIRQ W
VXEVHFW IDRQVKMXYEFKDSWHU

6HF 9 6 $f LYPHQWRBDG
T 25,%,187$;$3%/(9%/8(

D &HUWL I LIVMRWLGRW KeH. V W 8 U F\DWVEHE VRADHAY H V V R U
IRW KPHK Q L FL 8 R FOMY W KRMNU L J WD DYEDOOBXKQIGK FGIQ WRI \
W KOHH J L V © R BAQYDHE K DW K H U 16 DX IWARRTH. RHW KG-L V WWKLHF W
DPRXBWI KLPKKWRW DO XIDMER QY H U P QIR U &ZD Q/FKH

9 6 $$FKDSW HRID OMD [ DEDBIOR S DRW DAL MGALKMD |
LQFUHRBQQYE L QWK DING WU HROG/HHFSU HIODAWOHDBARLKRE LIL QD O
W D [ DYEDADHX H

E % RXQ&DMIGCH V WILRDFS/W X V W RHSEKWWLEFDXOD @D QH V
RIDG LV WWHIDEM®D GIHI WMAKIHS SU RYID/OOL[Q FUHIRKPWFLQJ
GLV\EODRW

6HF 96 $ LYPHQWRBDG
t 7$:,1&5(0(176

D,HDKKDRB OO RY K&H DRW KA. V WAUKOHE WRVBI WWWH V V R U
VKDQG GO RPR UMK GRHU L J WO DEPEDCORM KIHH DIOR S HQ W \
W IOH/ VHY D 8 % XW RZRXQ FKKAHU H DRVRRIS-XMMKBHY \R DA\ [H V
OHYEMBKAHX Q L FL DIELY\WRW KWL LGQNV W @LKFLVRKKWD [
LQFUHRQOOQWE L QW W L FWX D XWHGHU H DWRKIHBWD HDQ@ED W H V
VFGHWHU@L@WMWHVDQG[R\AUUWRSWKDW
\H D U QH D A K DIRZK L FAKKDH RHDG
—W—D—[—DAEEG(}WIPH(QLFLSE)[K(RM\SDUUW\XAWMUUQMWKN‘ID[LQJ
G LV WW KBWR/S R R Y MBBYSHD/MG\BI\BRIQV KIHH B OR S H@W H
G LV VKL MKK\D WH F HWD/O X E\W DR @ KHR VWD\OH VBB G DW LR Q
7KBPRXQMVDS IHDEK DLW KW DR F U H PRIW MVBI\W-BR1 R W
PR UW K DMX$H U F H QMWINIBIE/S X VU K/ BVBRDME W L R R IW K L V




V X E F K R SVKPHUQ L FID & DVE B F DMWILIR DU H P H 6 WEY W &

U H V S RAMKGIL V WDLQLERAP P L WRV\N BSHD \ P HIRWL Q D Q FR @ J

LP SUR Y HPGIEHO\B RNAXE\EQDH J U H EDW/HRE QL F L 8§ O L W\
VSHRLIRQ FUHIRIQQOWEEPDRXQIBAR VRY | L FAERNYGHFR U G V
X QB OED S LVQB® E WRHIW GGHMWK DEFHW ROSD L GKHLQD O
SD\P HWKWEEMHOH S R WW/HVEB U H D ¥ X BVHKUIVDIOH U H. R IFVOWK 6 i
HQWLVMH Y B B & RWLEHDV W QULKBRY V H Y B B & DVSLIRRIQLVF K
PXQLFDOBW KHLD DMRR P S XDVQHES W H @@MSEK H U KDIRI W H U
W D [HMR WV KGIL V WUKIDEDWG H S R VILQW IKGIL VW WIDHQ@ Y HP HQ W
ILQDQFERRX QW

H OHDFRKDDP XQLFLSRKRNOWPQRMHWYKWEH JU HWDW H
G XRIQV KK L JWO DIFEDCOANRI K 8 X F D YWKICR3)

6HF 9 6 $f DYPHQWRBDG

t D7$;67%%,/,=$7 &5B((0(1767%$;,1&5(0(17
),1$1&,1%675,&76

D $ WIJUHHRBQMWP SW KRXQ OHW WHS X F DO IRFS@V DV \
JUDQI/WKEKKQLFLBEQ&LMWISH R SYAXEWHRFIDA U HHIPWH Q W
ORFDLDWHEUHHRHMHP SWVYRQ

E $QDJUHHPHB MW KBEIX F W RBS® OWDQIGYAM L Q H G
X Q GHXE V H FDARL\R R\ Y F W IKFMHAS WHPHK Q LFLSBG XK ADYWL R Q
SUR S WUIEY\D EX Q GWKFLK/D SI\R H/WGHX U DRMWREBI UHHRH Q W
H[HPSWLWGRXWH RUWRQHZQIRDPD[LPXR \HD UV
PXQLFLS®OR SWIYL D EX QGMKAK/D SWKIEMOH G XERE Q \
GLIIH EHWFAM ID® R XRMKIHG X F CBW RS D RO O R BWVKHHG
V X E NSHUFRRVB Bl QW KDHP R XROM\G X F DWW IRFSV D WM KNDR\K & B Y H
EHH® O O RRWXFSU R S HIL W I LRD U N'HDVDZXHHUWA D [ Bl @&V K H
HTXDGR B &R P K\DWRMDAEHD i D U

IRWZLWK\DWR VEHMRY LIRMORRIDPXQLFLEDWL W\
HOQOWHOB®JUHHWHKOMG XVFKRKQLFEFLSBGX A/IFWRRSE U W\

W DL D EX QGMKAKD SDMOMBPEK Q LF L BV W IDWINW VR HVHP HQ W

ILODQGELQYQWOIGHY 6 FKDSWWXEFKDSWHHKOLFLSDOLW\TV

PXQLFD®BEW XFDWINRFUHPKOEWE DO FXBDWRH®VKH

DVVHYD ERAIW KSHU R S HUWICHH @ L F L S DUOD QARYIOME RRAV K H

VW D E YD O] XiG




| $ PXQLFLSX®DWW D EIW KR AV HPRBOOWELQWXQIGHHV

9 6 $FKDSWWXE F KD@MNIF®RO O BHR SWDRFURSHUWLHYV
FRQW L QYMEGL VD QTS\SQRAR UWHK D G H U FRAWW KB D W H
HGXF BWRB® QW F UHP @@RWWHW KD SHURMMBK QLFLSDO
SURS WI\D\F U H WHEGI\S D \ FRHIQ /D QR IMQKIHP S U R Y HIPGI® W V
UHOBR\WREN SV R \HD B XUV WIRQW6 $t LDSSURYHG
W KH U P RIORAD RPWU R J &R X' QPLDV WERGAMYF WLXREQMHRFKAH
IROORZLQJ

6HF 7%$:,1&5(0(1%,1%$1&,1%675,&%&,7<2) %$55(
(:7(16,21,1&5(0(17

D1IRWZLWKVWDBFGMNOBHVRARHV6HFEF DDPHQGLQJ

SFWWOFEHVRARHY 6HF RDOQRWIKSHRY IRMOR® KH
DXWKRUNVKH VR\I% D UM RIQ FIXQIG H E WIRKGHUHHHEAW H QNGRH G
ODUEK

E1RWZLWKD\WRW K@Y IRVQ BT K W KR WUIGH W\ |
% D UNJB-H WPIXIGQ). FID QHB@X F DI [ER AU HLPYHHQUAHIEW H X @ M/G. O
-XQH

6HF $FWOOEHVRAQRHV6HFLYPHQWRBD G
6HF 7$;,1&5(0(17,1$1&,1%675,872:1 2)
+$57)25"

IRWZLWK\DWR @Y EGEHRY IRMORY KDHKKW KR WKW Z Q |
+ D UWWRU G

LQFLXQJGHEWRG‘@\M]/[Q’FU HIFEIQQWGLQW\KHFU\/H E\

UHWIDX@LFDOBG XFDMWI[ROUHIPKBWHEWHQGHG
X Q WXAL(@H




9H U P RERM RPUR Z VK H Q GWXLONHH W

6HF $FWWOBEHVRARHY 6HFH DWPHQEHG
$FWOREHVRA@RHV6HF LYXUWKHIWQGRED G

6HF  9(*, 5(3($/2)$87+25,7%2%$:$5"
1&(17,9(6

1RW ZLW K VINDSUER QLR LRIV RV KIHR Q W WIKGH U P R Q W
(FRQRBUR JEHRX\DFK TR F RS\ SUBR®ISSOLFRW LR Q
9HUP R®WOR\P HWDRZ WKFHQWQ®HU9 6 $FKDSWHU
VXEFKDB@®WBUWBEQXDU\

‘RUNH&RFPISHQVDWLRQ
6BHF :25.(567&203(16%$7,51$7(2) &2175,%87,21

JRULVRABIOU DIWAFROQVLGHUDWRROXQD 9 6 $
t B QKL VW RIDDMWHDHDY & M Q HE\D\OH PG B W H UR KD WK

UDWH RQWU LIRXWHELQ HBWH QHMEU HP LIRREFRUNHUV

FRPSHOQVDWXKRMKOEHO SHUFHARWR QWU WHEHXNRHNIRQ |

LQVXARHOCN HRYH HOQVIRVIRGR UNHRBRY S HQ VRV RRY

FRUSRUDSMSIURNIGEHY 6 FFKDSWKIUH® DIRPFHUFHQW

6HF 96 $f LDPHQWERBDG
t :25.(569&203(16$7,28'0,1,675%$7,2B1"

E  $QQXDWRYHQH$YUHP FEDD\OW D EMKINDKR H
FRQW U LEMWHRFFOHMHEBUHPLRERUNFBPSHQVDWLRQ
L QV XU D& RHD WHIDHOTOX\Y RDHP R XSS U RYW KEHS SURSULDWLRQV
SURARVMSHURJDDW KHS D U W FSHIGM HRAVDLARIEH Q H I L W
LQFUHRWHIRWHR B DO HWWOHP R XKRO O H &WEHELFROLOHQ G D U
\HDXQGMNMEVHFIVIRR @ K VW F WIURRY HOQ VX ZRGNHUV
FRPSHQMVDRWIRIAERFRUSRUD /I RRWHEGWHEK D SWH U
DG M XBAWGD O L@F KX QI® RW KSHU LRVUKBDEL Y LB\W® H
W R & DWOHE@HHDBU HPLRBERUNHRPSHQ\LDW XRI@Q F H
W IS LR D U

, QW KdHY VO RAD MVH Q HS\DVCH PE R IR R W DWW RUEDWW H
FRQWU I EMWWHRHFOHMHBORUHPILIRBRUNHBYPSHQVDWLRQ

LQVXUR®@BHY HIQV R B DW KUHD WKIDUHIP IXIQF K D QUIRIW K H

SULULRVKFBDU

6HF $FWQOFHVRQRHVG6HF ELDPHQWIRBDG
6HF E 96 $¢ DLYGGMEHDG



T D',6&217,18%$1&0)%(1(),76

8 Q O H\VIVO M X RHIGKHDW X F F H VIV HADXMBRIGN P SOR\H U
V K DQDRONVERWWKKE-R PP LV VDR @HWWP SORSHHBR W HUPLQDWLQJ
EHQHIQBHAUWMKHHUN LRQ R MW KW VW R RWRIEGW HYR/ LR Q
GLVFR G\ LRHGEGIQ ORIGR U BYW HV FEWWERHRPPLVVLRQHU
D QVEK [L@® OV KEHD R/IM/ KSHU R S FE\LIY G R Q W\ GUKHDIDVARYQ W
DQGMW KHP S O R\BEAH HRXRVZRUR U GD\BY HU L | L WKW KR Q
HPSORIHMHWYRED WMLIRIQDEL ® EW B MR YD WHM XLUH G
X Q G\M KFEK/D S \§ 8 OH O HHY 'DLQBM QAFHO XHEYLLAEIMQKIGHRIQ\R W
V X S SRIUWF R Q WLLGIY XBROVAHH R WV R4 S O RQRMO U HDGM G
V K EGIO OHLGMKGQHR W Z K i L D EIIRMLKBHD \ P H\DRAVER Q@ WILIRQX H
V H YGIDDA WAHKHR WLLFHHF HE WHKGHR P P LV VID V@ #iP S O R\ H H
.| W KFHO D L REOLQY\S XWKEH V F R Q W MKFD © E FPIDQ MW OZH. W K
WKH &RP P LDV/RERMHHEVRLKIQ VFR QWD QBHDHINHWHQVLRQ
RI GD\WKHREMHFMRKIDQ VF R Q WMIKQEBESHF D MVR/ K H
U H D VIRGIGD F OWGSHS RUWIL@H ® FR SR IW KRHE M H M\ CHRHQ
SUR Y WRHGP S O ®\W R\HL VHUHH T X WA\DVOMWR KRHR PP LVVLRQHU
7KRYKBSD\P HQRNEGRD GZH W KRXHMW WERLKFHA S O P\GRED \

EHG HG X FMRP®D P R X G XWBIX U V YWIRGIWW L ROV KW V MMD IKIH
&RPPLVVERQYHUWPKDMY VFRQW.IMIXDUIRMARWGK HU Z L V H
RU G HEARAGK&R P P L V V L RYQHHUD R WV R BEOHD H Y L HZ\HAGK H
&RPPLVVIWRRHWWH UWWPKMEXHI L F LRI Q/KED VIIRW KSURS RV H G
GLVFRQWL QXDIQWHHI Y LRIZD OW@KHY L G H@AHKIH. O W K H
&RPPLVVILR@BWDSV HS R Q GHMEHAHL G H Q\FKHHGBHR H V
QRWHDVRQODESDH KM R S RB\LING R Q WWEGEKFDRPALW/ VY RQ® O

R U GAHKIDDN P HRAWX Q\BHIIDOD U IWMHIO GBS H FLVVYRIQGHUH G
3ULWRIR U PKHD UD QX M XWRHGADUIUH T XHWVW) VW RWHP HQW
EHQHEAVBVURYLBGGLWQRBIYQG HORVHKCHH S D U W WIKQ W
HV W D BEVOKBWHH\S R Q GRHDUBWLFGD @ E M S S RIUWD\D L PV K H
&RPPLVVLRHAHUDNRIH H D ULLVY BB BHP S O R\IGIRVD W LW O H G
WRQR D E® Q H3 DWE® W Z\W KEQ. V F R Q WIL@&HHFBOFLV LR Q
XSRUHTXRHW MHP SO RVIBER PP LV VR B'R H GMKWD WP SO R\H H

U H SIDE® Q HWIRK VRKKHHP S O R\B®IRMND W L TAKGHHPGS O RR\B\U

HQ I RMUAHHS D\ R GWDUDR R XRIMWDKZD Y IMXIULVGLFWLRQ

B8QHPSOR\@HURWD QFH
6HF $FWWOEHVRA@KRHV6HF E LDYPHQWRBDG

6HF J SURVSHHSRDED HP S ORLBPN X WDHIFHHI L W
L Q F U WIX\DMDODN H H¥ESARVQKSHD\ P HROIDWZ K H\ KAHK P X O BAWRIMYHO
DP R XRIWG G L WELHRGHSOWSEK U V X\ORQ W/ 6 $1 HZKHQ
FRP S DAUWIGHD DK L EK Q HZ R WR/D ERH ISQ X® GMHIUR U P X O D




VHWRUMXK 9 6 $t HRQXQH HPXBR—

S O XWKGIL HHUEIDWRHHO — DOBKMHPRXRNWGGLWLRQDO
E HQ HI DX U V WIRE WW IER-G®-Q E R P S DRI EHP R XOKAD W

ZRX QG YEH K@ IS UV WRQSM RY LR L RQ& $t | RQ
-XQH HTXDOV D Q G K DODSE W\R H Q HZIH M/IN V
E HJ L QIMDHKE®DIW H

(I1HFWLRWH V
6HF ())(&7,9($7(6

7 K IDWPWK INVCOBNIHHRF@WD VV B JRH S W

IRWZLWKVVWEEQELQI6HFVDQG DQQXRDGMNR
| HG HWUW B WWXVMDEDN H HEF MW U R IRFQDLOHIDUN  DQGKD OO

DSSWWD[DHOHNJL QRO WEQ XD U\

6HF VDWHNW[HPS WICR/M® @ RRER L OVHKUNWCDBNIHH FW
RQXQH

IRWZLWKVWDBGGELQEIHFYV FKILDOYEH S H FORIGW
FUHGLWHDUQROGERWHWFUHGLWFKLWYGFUHGEWMSD\HU

LGHQW L QDXHDBEMIURAY D [ S D GHHWD W L QDHEDEMAURKGD V&

DQG SDWKURXRKPSRSYDWHIUDVWRH) R QU HV V& B/QIDNH

HITHBMWURDFWDPKDU\ D Q ©& K DOIDSE W\RY D [ D\EHD®HJ V

EHIJLOR@QEIWEQ XDU\

6HF FKIMDIEUHGGW DIXAR H @ WINOO IH HFEQV K H
ODWHXO\ RWHKHUVIR IWKH F R G LIRIWHKBHV D MM D O

\H OOJ WWAHKUHH T X L UMIRGHFEOAKHERX RUPLROQJ U H FFWBWERH Q WV

RILOQFRWHUHIXQEGHMVEDRBRWHGCGINYFREPHVHH® LJLELOL W\

GHWHUPLIGRIDMNRIGHERDODMVLVWDRFUHDPF O XE KE J
6 XSS OHPHOWDGWML.Y WIRPHK B/IKESHFIBXG@SOHPHQWDO

IXWUIBWRRQBRPRPHQ QIDDMVGK L O GIUWKE@ LD BU H

DVVLYVIVQEXSE OHBH QWU P N E U R JIDREGHREP R LRH

WHRO O RAICHIMANL RQV

$ HODFWVRAHGWIMHDIQAVODWLRQ

% DGHFLEWF®R QW URROXOUNRIPK L MKK H \D)HRX U W K H U
U L JKIDVS S HRVJO

& SXEOLRINWGRIPHIX O DWL 8 ) @ IHPHRW D (RAX P
D QR W RHIU LA/ R GEAVDKIHH O H ¥ IG GDWIHOY E WWKOEK W K R U L W'\

WROWQREREPIHVHGL JL 6§ HOMHW\P LU Q DIWE HRQDFKOD IV LVWD QFH

SURJUDPV



+
$ QD FUNH O DWIRL ® F H O DD Q H R XGXVE XIHF &/ V
7KBEHQBWRS R\RHAR X WHRP H Y&EHDYR OO R Z V

JLUV@HF 9 6 $f L @V K HUOMIND W B IQNRKHRAMH D Q G
EHIRWKHFUHWD\V WY IRNGERID

6HFRQ@HF 9 6 $f L QV K HUWHAR W Bl NFRRHURAMH U
D QEH | RW K H F U H WE\W WL [RNKERILD

TKLU®GHF 9 6 $t L QV K HUWHAQ W Bl QAEKHLRABH U
BXW-K-R D QEBHER &HIF U H WED\U QWH W\ HQ J

) RXUWKVWULIROMHF HITHFEDWHOIGWMHD GHWYLVWDQFH
KHDGQLIWHKHQW LD QEAVHU @ LW EKHWHROORZLQJ

6DOMDV[HPSWEBRQODQRRGRLOHUYV

6HF $FWOEHVRARHY 6HF E DDWPHQEHG
$FWOFHVRARHVWHF L VYXUWKHIW WRBD G
D 96 $ttt VDOMHM[HP SWRBG Y D @RHRG

ERLOBIQ® OOVWDWSXWREBADKDMIHIHPSWRBQYDQFHG
Z R REER L OVHKUBMBUH S HR @XHIB——

(11HF WIRWH V
6HF ())(&7,9($7(6

TKLYFWK DWONHHR®Y X O\ H[FHGHNWF V D OMHD/[
H[HP S VDICRY/M® @ R REGR L OVHKLINCDEN IH HRFQNX Q H

+
$ QD AWH O DWRURBHD WX DWWBRPSSUDLVDOV

7TKEHQBWRS RARHMR X WHR P H Q/EGEH. B\O W U IRNKDAIRDIDW H U
WKIH D FMO DY VHUR LWEXKHWHROORZLQJ

SHDSSUDLVDOV
6HF 9 6 $f DLOPHQWIRBDG
t D5($335%$,6%/

E | WKHUHFRURWR S 9D /X DIV L B B W H UW K WV
P X QLF L SIDG®X RIMAD R G ,

SHURBERYHSHUFRIWDMAMFRHIILR GI—H.QWHJM/I—LIRX@(I—H)LQ
WKRX QL FLYBOLND S SILVBNGXH DIW DRGY WR S H U WALKINY




'L U H FRAURGIBIWHYD S S WCKLBIUIHEAWWKRMBIQNGEEK Q L F L 8 D DWWW/\H Q
QRWRLIWHGH F L VAKRADX QL FL § R EGM \Y H @ D WRR Q WHK\HW
ILQGXQGSWRFHGXOD®RSMMMEKHUHFWBWUBSHY HDR S
FRP SO SIDQ@RE R W, KW K IHU H FDAFE BLOSW R S RRIR' S O [SIDDRH
VXEP LEWW K Q L F L SADKIHUW PWKRIRBN GFHRIP PHQ FRPH QW
W KUHH D S S X @ WAKEBOQ L F L B DRI\ DAURD UIRIMMKDIND Q

6HF 9 6 $f DLOPHQWIRBDG
t D5($335%$,6%/

E ,IWKHUHFRVRWR S 19D &/X DINQERHY L B B W H UR KD WV

PXQLFLSPGXMYMDRGYIDF R H I LR IGLYE HUWH BYKHDLO
RW KOPW QLFLED@RW\PHBD S S 9B UWBBRA BV HFGV LR Q

RIWKYMFWWRAEX QL F L /XOWOHMD S S UNTHAY XF DIWLDRIE V W

SURSHUMLKHU HFRWRGBUND S S WDKLEUDHOFWAKFDUHAWGK H
PXQLFLZDODWM MR IKGH FLVIKRAX QLFLSRE®® Y HQ

G D WIRR Q WHHQGX Q GHIR F HG X ®B'R SBMM IKEHU H FRAWRR
GHYHDRRBP S O LDMIRME RW K WKHUHFIVRHBSWR SRV HG
FRP SO LSIO®FGHE P L BAW HAEX Q L F L SADKCHUWH\FWAKFOQORBAU G H U
FRPPHQF RAMIQHWWD S S X Q WNHB® Q L F L 8 DD B/Q\HH DWR

F D LRIAMWKDIND Q

G (DFRXQLFLSRO®R®PHOIXHYGID S SQ BANY WE O O]
\HD DMWWHKHRPPHQFHPIMKWX QL FL S P&VWHPH R WO




UHDSSXQOMMIUQSHURRA PBASSUBREWAKIHUHFWRU

6HF 21(7,0($335235,$7,2(13$570(172)7%$;(6

L,QILVREOU VKDEHDS SUR SUJLROPMEHEQ HU D O
)X QWW KHS D U WRAIHDG) MIMRR Q WZUL BRHQRIB R LFHR Q V X @ MWDIQ W V
H[SHUWMWMWBEZDG SV\D/VWMWBYV WL KM/S D U WRHUHE DULQJ
WHKIFSOHPHQ WRDSMBINIDOX Q BMAKD AW

6HF ,03/(0(17$7,2352326%$$1' 352*5(66(3257
67$7(:,'(5($335%$,6%/6%$1' /,673523(57,(6
'(3$570(172)7$:(6

D2QREHIRMHHPEHU WKHSDUWIH)WKDI/XEBPLW
LQULWNR BHR X &R P P L WRWPHRFYWH U Q PFHHUAD WV Q&IQOAL W D U\
$11D IDEQD\ VD QEHD QW IKH Q BRPIP L WVRPHEB D Q BREQ
*RYHUQPHQUWD W3 RRIMU HB R QWK HUWIMMY R Q VR KAR URNQ
WHIPSOHPHQURSHBEDOFRPPHQGHWKKBENEVHFWLRQ

ERWKMHWFWAKRKURJIJUHSRHUMOOG OXXHKIRHOORZL QJ

LWHHIWREGKSU RS RARBPCSOHPMO@YWWHHBRDGSEBUDLVDO
VI\VWIBR UHOLPYRKHHUGKB KD VY I X OWH D S S UIRUN D BR/
PXQLFL3SDAHVMIYNHD ZVWWKIHUFWQLFLSVEOKWGEW®RHG
UHD S SAUDRRRIP S O 6\ REIE H | RBSH L O L LQVHWWKEgJ
SURSRNYHDWHD SS VB KYBWWIOHS D U WWPHIEWD R WI MVHL | H
|RO ORDIFQWIR UV

$ PXQLFLSIR®KWROMDWIRIUHD S SUW KWD®H VW
% WKHRJU BGYRUERPWOQLFLSDQGWLHYV
& D QR W KO HPYOXLWGE B BMW U L FV

L WHKHJWWRGUHH FR P P H QRS@ WW B @& MWD FORX®& D W H
DQERQV LY WME@ W R S HAJ KWL RIXAY KEGRIK DIV MV RGN [LVW L Q J
PXQLFGB B/MW WLKHRNXOBE V MARG H QD@D || H U HEGIWVIZIHAW
SURSHRWIKR QL FD®BW D W HBIXEBMWIDRGEWV R Q
SUR SWUSBHOFEK D U D F W.HDUFIOVYBIRERNFE X SRYPBFDQYFXDUH
IRRWDQEQR W KHOHDBE YR UV

2SWLRRIWWQBQLPSOHPHRWPWOERDW GXFWLRQ
WUDILROQOVWHERVWHVVRUYV

&RQVLGHNEP@HHARPWV H Q IGRMBW DAY Q & D W H
E\ZKLEBK DQGYWWMHTXWMEHHER GIBRBPSU LW RD QXDRUY

D Q R \& O MUH




E 2QRIEHIRHHHPEHU LFRQVXOAN DWH RIDY D Q W
VWDNHKRQEGXIBI RXWK DWS U HVHILW LIGREOMIHUHQW
VRFLRHFEDRWIFR REG &IWR P& MWMH HHMTDMDMIGO FO XV LR Q
WKHS D U WRPTHE) WAK D/XE RGN L WAL BHHR X %R P P L WRAQH H V
*RYHU QPHHOUAD WQELAOV. WID I MDUQREQD \ VD QE@H D @WVW K H
EHORWRPLWWHAN O ORQRYHU QPSHUD WLRQV

$ DGHWDOIPRSHGI P H QW R B/RFREDOHD WV WDWHZLGH
VI\VWWMRRQGXHWS S LROP X 0O ONVD Y/ D WH 6 XE BIW IDRYE
OLYWRLQLFWHEAZWW MKHY LVEBQR S 9D WX DDMI®R Q
SHY LRI/ KHS D U WRAIHDQ MD/Q G

% UHFRPPHQW®MW\WRIOBH WIZEKH OH W HSPARXGV H V
RSURSROWMEEK QL FD QWBWD WHEZKEBWDROGD YW HWDLOHG
SUR S RRMBKV L J QLHRINS G DWHRG WUSBRIGOWH I WEBWER Q J
LOWRHKQLFDOBWDWHGE XE BIW DRIGDANS S O L B EBAH
RYHSDEBOWDWWWVREHR L ORA@MAJ XD U\

7KHEULWWHPRL W TRXX Q BVBKIXEVHZKMD G@ QWL I\
DQGHFRPPMKHE D VR FK LFR®V L VWEHIRS M D VX DWW IGR Q
W D [D W E B BWK@W DIVIRIU GW B U L R UW WHHQHP L QFD'WD RIQD O
VRFLRHF PD@IBRLKERS O E EDWSIXU V XDRKMW XE G L YWWKIHR Q
'HS D U WWPKIEDWOY LTHYG H Y B WHDMUD LU RIUDE@EX L G D Q FH
SUR Y M@BH. ¢ BVGIEWY H V\CRADVAGKRIPU P RHOSAD U WRPIHD WV
'LYLVRRIURSHDWXDWQRQY LISXE O L P/ MR WEDHG
$VVHVDRIGERN GROH U P RIOMOHAEY VHVMRUYVWDQFHYV
RUDFVROLRHFRQRWIKR B OF ED BWOWH SROWYHYLVLRQV
P D GRHS O D QNMIBHED GMR K RWUHD ISUIRYIIDDIEX L GD Q F H

7TKHPSOHPHQURSHNRIRXQPKBGENEGLYLVERRQ
WKYXEVHBWIRGOEHEYP H DRMDRW D WHHA DG B ¥ DAWMEKED O O
PDNBHFRPPHQOOQ®WURO&MELYODWIXMBMDEE SOLRDEOH
QHHGWE® FKLHWYKIHHSD U W P H B RMRIR/P HQ GDHA DRJ@NKEHJ
IROORZLQJ

$ SCGHTXDWIGCLODQFOXERYWYLPHDVXDA®
S R W H QUAHLDDOOORV/AIHAWYL FDQUXRIRY KSHHED U FHHPOQ G HO 6 $
T D WRSHUDMMDWHHADGBVIMWEHBHPSOHPHQWDWLRQ
SUR S KX DIDGG UWHWIYI FIR/MI W L U IRQFR QW U P IEWNKIQDIL QH G
D VYV HWERRWHRD LIRXIWYH D S S DK D O QUAMIRR/OS SHD O V
DWRFD WEBR®WWW DWH

% LSGPLQLVWURG®MIREW D W UWW 55 DI HDE® V
PXQLFLSPEXQMWIMGBWD WHEZXEBWDRQRVAFOXGLQJ




. VHOHBQSRICRU L WU [ BWAIUR Q

DQSURS ®BGHX V W/RHERVM | LRIGIHOAM HUVLRQ
WKUHWKRINGDHND S SR D GO WIRQW  $f D

oo WKIWWHTXHDQ@FRE I ILFRFFR QG X R WOIQAIG
VWDWUM /G E BREMMNHADR/H @>QCAIEH

;9 DORW KIHHEF R P P H QIGRBHW WRDEDUWBISGUDLVDO
VEKHGXOH

LL/TKHPSOHPHQWRS\RKRDDWKWEKQLFLSWRODWLHYV

DW KWL RIS DV VIDIWHKD. VKMVD YEHH HRQJ G HWUB-HD S SSNOUL\WNIRQ W

9 6 %t DIR W KR Q BHHVU/RR/GL P U R SW KPHH D @/\R
SULR WIWUSNMVDWAUHD S S UDWKBRIKHQLFLSDODWGWWY
SURYD®RX®LFLSREBEGWTXWEBRHG S SIUIHIZWHKDINH D U V
DIWHRP SO HRWW KRR VWH F HOWAH DSSUDKN PG OHPHQWDWLRQ
SURSRKOXROWKIAMWWKX QLFLSW QDIMHH Y HXOWEH UR B Q H
DURX U U EKQWEU DRHPHB SD DSV B SW KPHH D /\R Q V YMKHD W
WKRPVOQLFLS DO DWEANWIERW KHGNKOMHIG UYWIDWHN HO
UHDSSUQHY BWOK ¥ {H D D VWHRWP S O RVWLKRHR VWWH F HDQOND
UHDSSUDLVDO

& SUHDRDIRHDD SSDHE M VO XW WKW H

L HQV X WKW U VDION) VYWD @ 6 M G X IHD GIIWE Q V W
FRQIRURWWHUHVW

LLHQVXLNGKRPPXQIKWNYHRQYHQ@IOHOOHMWVRQDEOH
DFFMARW MWBB KB O U IUMHIWD URSIY KM\R J U D & IRIFFOBRMIV R €
DSSHOODQW

LLLEDVRGD VWXKI\RW KHWDMWGP L Q L VIVIITHDLIOY H
VWUXHAWXBHBRKHEW HE)QIBAWD QRWD K OGS M IV X FW XU HV
DQG

LYWDNROQWRQVLGBQBW KIRW WEH § VELW KIHG
'HSDUWPHOQIMVB.FHDQNO XBEBULHFR PP H OREB RVWRIQW LD O O\
QDUURRUH@LP L QDRIHR@HMWo R D REM Y $XOW K RAL IW\KM KOH
DSSUDSVYBORFHVYV

6WUHDP QOQWHIIDOEMEISGD WWWQRIMHB XQLFLSDO
VRIWAMHOHPR U HH AMHEBE MR U PWYWE RQR\/RVIN AW DWR. Q J
UHDS S IDOQ MG PIXQUED W D W H & IXE BIW DRXEGV W V
LQFOXMCHIWHIRDYRRBX S G DSMHRG WUMHYPRQLFLSDO
D QWBW D WH & XE BIW DR VDAMYS S O L DMERCKRY H IBJRG HU W\
WD [DWVRHPILORR@DQPXDU\ 7KHPSOHPHGQWBRSWR\RIO




VKOROWKWULPRVRMG QD DR W KHRWD V L G HWHDMD IUREQ D J

VRIWXBOMRUHHPHQWYV

(. (JLVWGERILQLMARMW BW UFXFWU HOWE YU H G
PXQLFRRPGXBPMML VODNWEGSSUD LAMDG V\VW IDRW KH

SRWHIRMIVD @K RHH L Q IDMIGOWEB R O @ B FRW P R QM KRH)

QX P HEHHWUH V L GXQMAMDmIMm OXLH WU QW WH ORXIEX L O RUD JV

RWKRBURY HPW &DWHHDORIFR Q VW URE XMLARAUBON K H U

LPSURYHPGIGOR W ISHU WGE D WIDAWDWRURS H WWKELMAD W H

) 'LVWLQIJXENWWIZARQW L HXORMEWROMVX U S RMH YV
SURSMDWX MWMBRID\P HOWKIHID U FHHBDQGHWY 6 $

1 I

* ,QFHQWERXD]LELISWRX AR IAYQ I/MWUFE S DWD
W R/ KHH U P RGP WRHIH R J U D SKIIRARJ P DVDIFFOXFR @MGLWLRQLQJ

S D\ P HRGKW J KSHHIW D Q IS/ IFHHRWV R/EX E P L \RVA.[R\Q D

+ ,QFRUSRWISHVL QBR DK HWKX D O\ V WLHOPIY R
SRWHQYWDMNWHWHDBESS VDY WEEHQ XPHUDWHEDWLRQDO

& R QI H IRHEQWBIMIHL V O O WDBRHOME B\Q G EIRBW DMIH VODWRU V'

JHEUXDU\ UGHG LQFOXGXQW D L QUDHEQ O BD\DOUW /N V'V

VLPSOHFRW®RMRIPES HW L WG H XO\W WDBE MR XQWDELOLW\

TKHUHFRPPHQ®DWIHRNDS @R SRMDIX IXLHEEH U
VXEGLYL VRN KLXEVHBWILRWICHR S G DSWHRG WUSNHV

WKDSSWRXQLFDBW DWHGKXEBW DRGVWW KRIYHUD O O

SURSWODYDWNVRWPKALQG OXKKSIRHOOR ZL QJ

$ L/HILVOOWQYHEDDBS O LR MEHMNHSWHRG K LW XKH
'HSDUWPHRMRIFPHQ GWKMBEWR QMU HEWIWMYWHY 03 VW

SUR S HHDWRIBW R SW USHORK D U D F WLHDUFIOVMGBARERT X S D Q F\

RUDFDYAXODBEBRWDIH QR W KUHHDO HODFOWRFKVW HW DLOHG

SURSRNMGIE® R P KHRFG UWDRQWUSBOWKDUD FWRNXOWGWLFV

EHGHQ\W DRDGMHEODXEOHER OO HRWEKBGLQJ

. GLITHWMHSBRW H QDm0 R U KIRXVEPRSHUWLHYV

L. WKHX P ERHUH V L GXQMWRWKAW DIVOHF O XAGH_H) J
Q X P ERHUWH V L GH@BWMSIIDA F H O

, OD Y0 OXIH WUQPWYHD ORXIHX L O (RRIBW\K H U

LPSURY HEW M) G

.9 WKWHDRBIFRQVWUMNRAWXRQGRORWKHU
LPSURYHPBQWYV

9 DORWISHWU WG D WIDOWDWRURSE HAGWKELMAD W H




LL7KHUHFRPPHOQGDMWHWRUMEGLYLVEREDOO
FRQV WXAHI\W KIDWV W XQ@JL FDOBW D WH G XEG BIW DRXBYV W
SURSHDWHIRVHEBW XU S RVWYHHT XD O LYDWKER R B B
UHFR Q| IDIX&ERHG/ R O GIHARMGELHHUD N\NRG H QSAULR S HWQNV L H 'V
RUGWREWDOH@WDDOEHGUDMWRQVLGWWROPWOSIURSHUWLHYV
W K U R XW KGRNXDNV H

% 8SGDWILIOUWWQORUPVYWERQR\WERVIRBFVHDWLQJ
QHB D WO O HDFMIHFES® WV VYWIVORIE R WDKOESU H DIVGHMIL JQDW LR Q
SURFHRMWQWHJ WGDW HGHRE MO WK QY WRKPX Q L FIDIN30
VWDWHGKXG BBW DRGYVWW KR H SRS WID\\WD VAVRMHIP
GHWDD®6 HGUDWIER QV L ¥ \WVKVIDANY NHOW R Q VL GHVKOW LR Q
FRPSOIDYDAAP L QL VEXKWIMOBRKER VK R S R B AUO/G
PXQLFDQBWMWIR L QL YV WKIKB MR BNVARFS® K QR YH THHD U
DQOFWLRIIOEKDRPEPHHOHRWKS GDMHRGS M BB Q &/ KH
GHVLJQPWRAHRMERVWK RS RZWHDNYBXQLFOINVWRGV
DVVHVVRUYV

& $VVLVERORAMRHUD QS HWILREEXQLFOESDDGIGE V
DVVHYVWRWY G XWWIKQIHH B DJ Q®MARBI HIFMBHRS(R UW L Q J
RDQOHRWYS G DSAUHRG W USNH\V

L,QWHJRDOWHRE S G DAWHRE MUSHYWERWHQWLDO
VWDWWHHED 6 SV \DVINWHDFE) W RH H 3 D G SW D Y\DIW vV RVCH P

6HF $FWWOEHVRA@KRHV6HF LYPHQWRBDG

6HF 6WIWHUI|Q@MNLDD/WLRWEWHJMD\|H
HIII—FF(W(O\ G4 , E DR GRS :

/LV\D QS S U D(IGWHFWD W LR Q
6HF 9 6 $f LOPHQWRBDG

t $66(660(1(78&%$7,21

D7KH.UHPVRABGIO WY WHVHBXEIBWRRQRBXQLFLSDO
OLVYWEDVYV H\DWVRRQYY H YVILFPRIWS O D EXVW MQJIH DJQ GV
D X W K RV R REGZL DPRQRI P R USH U WRBWR Y3 BEHW GROW K H
DVVHYVYBRNQW XHNWIVREI RHIGMKHMOE OEKEXF DRI BRL D O
GLVSDIUE WR SWD WX BRWWHE® \HS8/D L V8 WG MHIKR F R
SIHUPR@BDUWLBREBQIWRL EL DWVHG XFWURIOQQ&EQUWLILHG
SURJUBDPWVQ F OLX@GWHN U XEW VRWEH R S HQ WS H VD MRDD
FROOHKFWNORQPAHWRIQRP®W M S S U DW HMB RQ LSTUKRHS/HNUDV \




DGPLQLVWWDXWRVRIQHE MBI WYAK\HU H FGHRHEW Q H I WAR. D O
OLV I/GEERAR B Q G DIVHRS\W LIRHIUDWIE UIRHIGADPE/FS UHVH QW H G
E\3URS KD WX DMAEHY LRI S H U \BRQ V XMBFR Q WALIMFKN
3URS KD WX DIVQLEHY L MZK I WH U Q PWIRRFQR@ Y RBVVLQJ
21 ILFLYYBIH U P REQYWH VPR AW WHUWR F L RWALKREG UPRQW
/JHDIJRKELWRORRZQV

E 7KHLUHFWKRNOWW D BOIMLK Q D)W E R QYO H QRO V
DFKLHY IDRHO@IH F H VRRXIWRURHY DO XRWWIRKQYDOHQW
H[SH U LU—HITHHVIBMGM D FB3H V L J Q CHVILR Q DRI GRQ®H Y H O
V K E@R DS H U R RV UHHDHU V

F 'HVLJQIREMRIX Q BEXE VHFEVR RAK Y M F WPLLR BH
U H Q HIRMIGK UHHEBH U FRSGRMR P SORWHR XL UB BHOMWVYPLQHG
E\W IGH-U-H E WHRFJW R U

G 7KH UHPVWRIDE R WOLAWR ZBQ/Q XMIDQ@IHRSSURDFKHYV
WKWMKWHY LVEBQRSHDWX DDNISRIGLHRZDRHRBEWDLQLQJ
RGHUIRWPHMM DS S DIEIDUDQIGVN. QWHQDQFH

H$VXRRWR[FHHG HDRKDWKCEO®D LGB RWKH
(GXFDWARBRW KHYLVRRBQURSKHD WX DIMQASHHY L HRZW K H
SXUSRISHRY LIGUWVHV MBEXE WRERQL FO EYIWHEBEBW HVVRUV
TKHLUHFWWRYWKRWRIMEGDHERILGEK IQWHVT XLUHRHQWYV
HGXFDOVWRRQDRPMURY XVHEYHKOQGWYVFUIWKGNFWLRQ
(GXFDWUR QUIPR/Y IXGH XIQ GWH V F ULWKEN F W IKREHO
SURYDOHERRW LOQLFBWW KK QL FOEDIWHEBEBW HV MR UV
DGGLWRBRRY LMEHDNI K B & F BW IRR QEDHPWE W IK KMIVFW L R Q
XSWR SHUFRIQWHP R XMYWD L OR BG KX F DSMIRRIQUIP\E H
UHVHDVUODWGEKRODXQWRBHUPXWLFOENWOEBYV HWWR UV
DWWGIDW LERORIUSPPRY LBGREFDRVIRRUWROQDBNBIQFHG
DVVHYVWHRSMHEDS SO L HRWE RR Y DUWKVEMNC\E P LWERWHGS
DSSUEWAKIHUHFWRU

6HF 9 6 $f LYPHQWRBDG

1 &2175%$8¥335%,6%$/6(57 ), &$7 866(6625
48$/.),.8&$7.216

D1RPXQLFLSRDBIEFPBRRBROQWIBEHEWROPRBERUSRUDWLRQ

MKEEGHEP-S-O RN X QLFL B/RE UWR S B U CRIVBBWR S HRUWNV \
WIKSHKK U SRISHR SWDWXWQEBRY YU EYW &KHU H FRARUR SHU W\

IDOXDD/ERYLBY XD O KIQB&BKUHNFWLRQ

E 1RSHUWXDERD GWKBRURIDQD@VVHWPRO RRMG
FROWUDPWHKQLFLSXOVWER)W 6 $t F X QO WKW




SHUYRGWRAHU D WHLTOXL. U H ¥ W OQ WENMWAKHHY G| FRNBRJUR S H U W\
9D O XDD/MER Y LXIZGMKMHFWLRQ

F 7KHLUHFWKRDBD\ONDEOUX®HDVROPEOHI LFRWLRQYV
DSSURQWO D UHTXL U ZKH FM/IYQG OXGH HFRPYS® HW LR Q
RIHG X F D\l Q®Q D GFQRXQIV/SHSU FEY\M KHU H FDAQREBQV KEHD V H
RIDQ S S U KULMHAUE RD W R Z Q ZWIGHS S DD W DRIQAH D U TV
H[SHULHQWKD SSUMKRHDVDWLVIFRPBOMIREAQZLGH
UHDSSUDLVDOV

—+ G 7KIMMWHFWKRIRWS SWR O H RWIG R LRIW.HF& D@V
WREQYVWK MDGGWRPVVHNREORBRBOQW UEDRBRWHE. FLSDOLW)\
SXUVWRQ@W $f F E

6HF 9 6 $f LYPHQWRBDG

T &2175%$8&%335%$,6%5/$66(662%1"' /.67 (5
48%/,),&%$7,216

DIRPXQLFLSRDBIFPBRRBRQWIBIHWROPRBFRUSRUDWLRQ
WEHUIRQ&R O HOW WBHRDRIG L V WKIBGIW | RSB UDRIVD OV
UHBORS HRIWKSXUSRNMHRSWIDWDIWQRA8Y U REX WE H
'LUHRNBRIR S BVOVA CD/MER YLBIY X D O XIQ GMBKLHWFW LR Q

E 1IRSHUVYVRFGRQ G KM URND Gi O H W MEBSRDBRIIGLVWHU V
ROWDVVHNNFRBOREBEEGQWUEBRWHEGL FLSEO VHMIRQWE $
T F KQOWYIH U WVPRIGIW KMU D LLOH-TOXIL U HR WQ@W B\L VKH G
W KIHU H FRABRJIIR S BV OVX DDMBRI P LXIE GWMKLNF WEBRHO HFWHG
O LVRNAHEFHRDRIG L V WKIFRE R KPRRAH HWKMAHU D LUH TOXIL U R RAHKQAW V
V HF W MROHL. R O H PWKIDRIWORH\HH DOJ WHHQUN H DIVDREEXK W L H V
RWKRHILEKB L WNRRP SO WM HNFWLRQ

SDOLW\

g.)(_g_\/_wm@M@;g—_F_E>5HSHDOHG @
6HF 9 6 $t FLODPHQWERBDG

t F/$&.2)(J(&7(' /,67(5$332,170(1Z)/,67(5
(/,0,1$7,22)2)),&(+.5,1'$66(66256

D 1RWZLWK\D/QR@GSHDR Y L R LARIAVR/ KR Q WINQ® \
H[F HESW R Y L XE V H FRARLI\R R\ F WLLGR @Y HVD MR DRJIG
O L VR/IBW R ZDCEHO BRZD M RQWWR/HH O H F W\E @ D B/GHQDG
SHUWRREH UWRBSYS RDL\DOL VRABILLY WOIGWIKSHURYLRLRQV
96 $f WRHOHFWERDSREL®W HWERR U | RUGK WRLIH V



DO L \DAWHHWR/UIWZH. W OX4Q W IKBH D) QR BOW L Q J

7K S SRLEIHWHIRIEERENVDU H V LISIWRMWR DQGK D O O
K D YWH/HD PSR Z HDUESH X E NVWRFRIHD RGHX WOLGESH Q D D AXKON
HOHBPWWBW KR ZQ

E $WRPQP\WYRWEHEDODE@®QQREEWILROLP LVQDNW H
RIILEBLVWHU

$ IDWRZRWHROLP VOHBIW HR D L VWM OHFWERDU G

V K BEFR@-WALRNRKB-P-S-OQRR WW KKHU H FRAIRRUWR S I D @&/X DIWQL @R Q
SHYLAFWKLQD\VQBPSOR¥FRQWNIDFRVHVVIRDODIQAHG

DVVHVAKRSULREBERQGXHDOMRIUNKDROHHWKWUDLQLQJ
UHTXLUHPWOQWO\WAKKH G PADREIHY 6 $t D QGH Q&R W

EHUHYV LIGW MR Z Q

% 7KHVVHVKBOOWHKD PFR ZHG VV F KW KWHP H
GXWEHRFIHWE&H VFKWKH HGRVHD PAHD Q QDHQKSH/ X E NWHRF W
W R/HD FOHL D E 1DOA WSHJ H VYV FIURLCH H/GRVW WERR DRIIG L V XWHE&WWKIH
SURYLREZRWWOH

$ YRW/IROL P LVQHBAN HR KD L WWKHWIHP D IO | HEQWV L O
UHVFLEDBEBMRYRW N KUHHJ L V WRHWHUIHNVCHOBR WD D
DQQRYVOHPIHHWIDQUQ RY KDW SRV H

F 7KMVHBRIILRD QO L VVEH UL R 8W KG-D DW R Z@ WAHR/
H O L P LVDKIRWNH W i DH) © LRI K HV & DD | WIHKYHR W B QV KGD W H
XS RAK L FAKKMHH OH FWE B8R HBROYRWR QWD @AW WX PR H U
W KWLVE V H B WIL RIQR ¥ A XIUON W

G7KBXWKWRBRRWRO L P MRKRHVIHR B L \DASHUR Y L Q\HG V
V HF W IKRK) @& MOBEWOR ZKD[W HVE WRAWRIZ\@ KHODMWCHF K D UMKHDUWV
VSHFLIEBBRYORBMHRAHD H FRAOLIRSR L QRWPIRMDIWR B L VW H U

H.IDPVVHVWRBOREE QW UDBFYWMD WD H EWR BBIG
OLVWHERDRIG L V WKIDUAMMOWDKAP PSR Z HHQGX WGHVEKDUJH

W K RSVRHZ HUYG X WILGWKMD PHD Q QBIQE RV X E MMRY WD P H

OLDELOWYKIRRWS RVRHOG LVWHVUREHR DB LVWEHOGWHKH

SURYLRERWWH

(11HF WRWH V

6HF ())(&7,9($7(6

7 K IDVEWK D\CDBNIMHRFQX O\ H[FHSW
QRWZLWKVWB®ILQIEHF 96 $1t D

VXEVHFEN LIRHD SSRD GWY® VK DWMONHHEMWW URDRFQVLYHO\




$SULO DQOWK DGCWRUDQIGOW & RIPAEI VWISWU L O

6HF 9 6 $t DUHDSSHD GWINENDON H HHEQV
-DQXDU\ DQG

6HF 9 6 $t OLVIWKIBO L I L E\DNDERIDINY HR-QV
-DQXDU\

GHQBWRSRWPHQGCGPWRRMXBHRSRWPHQGPHQW
6
$ QD RWWH O DWMARE® B R OH W\

TKEHOQBDROGFXWKMR XBHRSRODPEQGRPHWMROORZLQJ
SURSRBPEQGPMRAAORZYV

) LUWAWD GGDQRY HFWEMHFDWBRHDBROORZYV

6HFD :25.,1* *528321678'(173527(&7,2)620
+$5$660(1%1' ',6&5,0,1$7,216&+22/6(3257

D &UHD WIKRIQWU H DVKHRE N QR RSB W X BHERW HFWLRQV
I URPPDUDVVPRGWFULPLQDBAKRRROVWXBQGLYH
UHFRPPHQGRWIRE®ND GGUKNVDVVPO@WVFULPLQDWLRQ
H[SHULBWRHKG HQW V

EOHPEHUVKIHRUNUIFQRXKXEMRPSRFVWBEROORZLQJ
PHPEHUYV

WIKHFUHRNWOXFDRGR®LIQHH

WHKHHEXWLYHFRWRKKHUPR WD) JKMRWPLVVLRQ
RGHVLIQHH

W K HH F X WILLY HFRAMR KO U P R @ W Z R UINL QRPW VW L F
D Q6H [ XTLAR O HRABAHY L J Q H H

WKHHFXWLYHFRIRUK$HUP RIDIWLRGRBEDWLRQ
$VVRFLRDGHWRIQIQH H

WHKHHFXWLYHRMRIOH U P B B KVRRROD B8 GWR FLBW LR Q
GHVLJQHH

WKIHH F X WILY H FRV\R KD U P BQWQ F ISYIVBY¥IRW LR Q
GHVLJQHH

W K FH F X WILLY HFRAWR KOH U P B ® B/H U L Q \§ M QRSFHLADWAL R Q
RGHVLJQHH

WK HH F X WHLWYHRYPRW UIHKRVR@W VL IQHH




WK FXWILYHHRNRWE (DXOLRMGHVLIQHH

WKHHEXWILYHFRMWHEHH U P FEW SRMWKIHDW L RQD O
S$VVRFLDBRMR@®ON HRUPHYVLIQHH

WKHHFXWLYHRWRIU P RQOMBO R G H V L JIDYHGH

WKSEKDRUWKHD UDVVPHIQWIQ % X O OBV HQWLRQ
SGYLWRXQFLO

F SRZHD@GXWLHYWHR U N LQUR X\&K DVO/DOXWE KFHX U U HQ W
S U R W HIRW MRAIGHIPWED/WND VD BDEBEQWF U L PIL @ B WVRIRDIY

PDNHHFRPPHQIRWWUIRQIDWIUWRGQ V SHBIP QA GHONWM V

WK SURSURWHHMIPR OV YV B REGOW U L P L CHROQIGXFWLQJ
L VDD D OWMRU N QR XK IFRQ VD GBOUNHHFRPPHQRB@WLRQV

W KR O O RIAL\QXIH V

HOLPLQVDKHHDIDODPEHUY DMLY BIREBUODG D VDRHQ W
GLVFUL PIRYMWXIGREIONXYF D WQRWDW XWLRQV

FRP S X C-MBRUR D \I WR\HDADGI D & E H HPWHVG WOEZHKRW V
K D EHH IY @ F WRLKPIVU D V \DRRH W

W KUHH V R XYHH XY RHXK RREWVY HKERID VP HYIWOQW LR Q

L QLW IIDAHIOEAHX/S S RRMMAX ZHKEWWHHS HU LKDBB GV PHQW

G $VVLVWDORHRRUN LQUR X\EK DIOBIODYW KIMGPLQLVWUDWLYH
WHFKQQEEH®D/Y L VRWD IDHFHORKGXFDWLRQ

H5HSREUQREHIRHHAHPEHU WKRUNLQURXYXDOO
VXEPZWLWWBWWWRXYRPPLWWHIWDQER XV DI

ROGXFDWQWKH Q BRPP LWWHR Y RAHYH O R SPPROOM. Q J

DQGHQHUWDIMLODY RQ(GXFDWIRMKWM-QGLDQW Q\

UHFRPPHQIRODW I RVOPWILR @

| OHHWLQJV

7KHWHFUHRMPAIX F D W K RRDAWEIH U R MH WR KWK H
' RUNIPFQRXRFFR@EHIRX A\

7KHRUN QR XK D/VAHOHKW URPP R QUPW P E DWW
WHKHUWPWHHWLQJ

$ PDMRRIW\WPKHH P E H UWKKEEG Q V W T WRKWXHP
TKERUNIFQRXE FOOVIR[LRQHE U XD U\

6HFRQGQG6HF HITHF@DWEHVW U LRNWXE VHFDWMLERWY V
HQWDWQRHBPNHU@LWEKHWHROORZLQJ

D 7KMHFWIOQBIDF VWD Q BV K DNCDBNIHHFX O\




&216(17&$/(1'$5
&RQF X BBHVRW® XWHE R § VBIOREHRIL XY HD G

7KHROORZRQBXUHWROKINEHR AP WUREBKBSISGRY DO
W KBHH Q DY B8R X VYL EED G R SIMKMGR P D Y\Q G BIGZR) DRAUR U
5HS U H V HQMID\MMRARRIQ V L G i Q\DKIDIR GMAK D P EHUR U H
WRGD\EMRX U GHTEWRWORRRQ VLG H @GDMWRRKIRP EH U
VKREBQRPP X QLWHWH G B WHHU H \WIDIURRN KR X &8O HUN TV
211LFBE\DS SO L FDREWHRM HV R O X\MBIB GY QGNXPR X VH
&DOHRGEHD RWEO HRIGDWU

+ & 5

+RX¥RQFXUHVIRWRWLUR Q WXEDLW IHEIIH WP R QW

&DWDPRRPMWEDPW N HWEDBIOQ QWRH $PHULBDW
&RQIHUHK@PKBLRQVKLS

+ & 5

+RX¥RQFXUHWRWRQRRIKRXEKYLVORQERDQGH UV
VNLEKRHSUHYHQMROMBK VW LEDW WH RSQ L VB WGRN H V
$PHUBPR Z E BMEGH HAMR F LIDMLIRRIODS LRQ VKL SV

+ & 5

+RX¥RQFXUHVIRWRWLUR Q WXEDLW IHEIIH WP R QW

&DW D P R X QM&A N HWHEEDEDIOQ QWBH $PHULBDW
&RQIHUHK@PKBLRQVKLS

+ & 5

+RX¥RQFXUHYRGRWYL R Q WXKOADWW KX G LERAUG/HH D P
RGRPSOBRMHRRUDBWGHFFHVVEXO FRPSHWHI VR

+ & 5

+RXV¥RQFXUHVIRWRWURQ WXXODWWREKQVEXU\
$FDGHROOWRBSLSHIABWH S WCHR R WX OPMHIGDIOQ QL Q J
DFKLHYHPHQWYV

+ & 5

+RX¥RQFXUHVRWRWLURQ W X € DVR DO HIUNG

7 U H D TXJUDHUR IDWWK HUBHW P R QIBH Z Q J O D®IG L KRIMAKQHV
, QW H U Q DW WR@DKOGLH & SBIO Q VWV LW K WIZRDURG
([FHOOHQFH



+ & 5

+RX¥RQFXUHYRGRWYLU R Q WD ¥ XQ D LELIWR Q
6 F K FBRIO K RAUKDHP\S L FO® VU IR IR/ F K R VORJANH D P G
Z LV K WEMV X GHYGWVF FLHW X HRWW K FRP WEEIRPBEWLWLRQV

+ & 5

+RX¥RQFXUHVIRWOWIPRBQLYHREHWRRQRIHVVRU
(PHU LOMIDRWX% YH L W HROKEKIRUQ E X U Q H

+ & 5

+RX¥RQFXUHYRWRW RRIQIVIVORA'G Y LHRWR UMK D Q
| R XGH F DRAIHQW L J KRARIG B OWW RQ W KIHDMIMRRI LVODWLYH
%UHDRMHDVYWMZSRUW

+ & 5

+RX¥RQFXUHYRWRWYLURQ V6 XEHDBRBEDPWKROLF
& K X LRAEKX W CRDQY KHWBQ Q L Y IRUWHBIRIQ V W R FANVRFRHD

+ & 5

+RX¥RQFXUHVWRWHFRR @D|LQJIDVHZL¥KHULFDQ
+HULOPQWEBHUPRQW

+ & 5

+RX¥RQFXUHWRWOMPR@ K O L BLVAB QR OR\ERVFWD O
M X V VR BLY $ @ QO GID Q RROERP | U H W

+ & 5

+RX¥RQFXUHWYRWH¥RR @D\D@HQWBDGIKUHQH VYV
ORQWEBHUPRQW

6 & 5

6HQPRGFXUHVYRWRKYIRRQQHEDWLRLMMREHU
H[WUDRGGE GQ BDWWMWRRHP ERIWKHQHENDMHPEO\

6 & 5

6HQ B RGFXUHYRWRWYRRBW G S RKODQUURPRWHKD Q
TXDWWMRWISK\EOHPE HIFHO O DR PERIWKRLQWFD O

21ILMMW DI



JRUQIRUPDWKRQRWOHV
127.,&(2) -)2*5$176%1' 326.,7.,216

*UD QW3R V L WMKRODNERH VQ E P LWWRWHRA. QW RIR® P LW W H H
EWKIBPLQLVWODBDWURG E '

)2 2QH OLP LWHHGBIRAH. WH RQH DW/R RE DQHW \
$GPLQLVWWRKMURPEQYBWRAE LHFSD UWPFHEW D FHWR
DGPLQWYSW HUHDWR BRW DQHBV\R J YR @ GWM kU RAXKIHK

R Q JRD QIEQ Q XMDB0U GHHFAJ H DX/R. R\ D QHIW DI @ WAR K H
8 Q LW WGMRHDYXXW U G

>5HFHEFYHIGCO @

)2 WW KR 'H'S D U WRPHHHIDVOWRKY KHH Q W H U V
IRUW VHBERID VDQRBOH Y H @ WR B @ RRIDVO\G V
ZLEXVANMBHLQ VRISHKERHBDDRUN | RQWBHHHPDLQGHU
ZLORS SRUWH Q JRN\WQWLERD LIFQSEWR FHV V HV
>l RWSH/ XSS O H P E QU IOLWDIRW D MG HUQ LMW\S HR QY H G
EXQRWMW QG HEHBHEYHICO @

-)2 WWKH'HSD UWRPRHIKQW G QPP LOLHYV

21 ILRHFRQRMHLYHORSBRWKMH6'HS D UWRA(HOQHW JXQ GV
ZLEXVANBDXRFKHDWKHULYDW QR Q W®NM § S\RHIUW
ZHDWKH REDWALREWVHKKOBNVNLDLGMR SHUDWLYR@DOL]HG
FROWNESEW YD GQGWBXUEUD YWNY HFHRP G X @DW W DKIHU V
SHUIRUBBQER®&Q ZLWIR QIR RR Y RQWMKRXVDQG

W UDVYOHEL D RISVMRY ZD@R UNS R QM X @ E WKEFES $

IXQGHG :HDWKHUS URWMIKBQ/H QMRBNL RHFRQRPLF
'"HYHORSPHQW

>5HFHETYHIGCO @

)2 WWR KH U P RHOS/D U WRPEHROUAU H FUVRWARIQH/
8 6'HSDUWPKY WKL DADW ZD UGRGUP RQYWBRBOHJIHV
ZKR L O REUDQRIOR'H S D U WRPEROUN H FAW LIRV@NIF O X G H V
W ZR OL P LWHHGBIRAH. V8 RREBF R Q EWDRIANEGRR U G L YMRW R U V
HQJ DK P RIORNU WV H F DV RGN R VWF R HEEDXRADW LR QD O
RS SR UWX@IP\S U RS R\R B R WK RE KW B B
Z L W K/REGS D U WOPQEERAE R/ ¥H U Q B RI\DIWD IURMDVXQ G H G
WKURXJK ZLWERW HROWMHL DHJW H Q ¥ 5 RBHE ¥ BIIGO

@



-)2 WWIWHUPRONMORKXPDEHUYLFHYV

'HS D UWRPHHQW B D OWRNY KLID W L R\Q\DROF LIDBWV.BWER® W D O
+H D G WKJ ULDLPH F WRQUAN O ® S SRIULNHHFUWW RIS R Y WGRH G
W KSKK E O/ IKRU RAXGHD LYVY L V WID Q F2HQRQV KMV U HH W
&$+22768URIJUBB7'HS D UWPHHD/E WEKR O O DEIRMEW H
& LW Y XU O L %BXW R QRROWHR®D U WPQERWBG B D O W K
SURY MBRXIG\GER KBE\WORKW R D IRV W DIEOUNKQ DRUPHG
DSSURKEKWRQXIW LO\WWHRAP S R QHKDNMRH FH VYR D U\
LQGLYLIGWBRDYWIHFHEIHICO @

)2 WW KOH U P B QYW RHQ@HH\LD Q. JFBIRW K H
9HUP RBWZKRIDN. RPM VINQEEH [ XTL®R O HFKRHU HD U P

7 H F K QQL\ADLOAW B QM W IR S U R WP R\OWMD W Y 6 R\QR/ H V
W KIQ W H UR HFWHIBQRSR P HV WR.G H R BW W RUBQ@H\UD O V
RIILFHOGWEH QD JHWHQBSUR YLWGRIRM AWY DAOX GLQJ
FRPPXQLEDWKSHDR I8 B BWIHHP\R BW Z RHUIM Q G H U

*HQH L2DIQ FOiH U P B B W@ I9FI K P RXQGAL F LLDAD\E 5Q 1 KW V
9HUPRSG Y 97D QW IBIE HQ DINW L'RSQH FHEYHIGO @

)2 WW KBHH QR K XPDBHUY LHEDUWRPIHQW
IHUPRBA VG MFHVWRWK+H+6 21& LIDVVW KU RWK KK

$V VR F LIDBW. RGEH U U L WHRDUZMDIKF L)DXQVE V @ & V AR

VXS SRHWW RN WL ALWEBWERQ ,PPXQL]DMWALR Q

([F K D QRGHY D Q F IDRBEQDVUQ B D URRLRPPIX @ L WVKOHL R |

DG Y D QPLPXI L | DM RRIGDQGHROMW R U PH[W K R\DKIBIU L Q J
>S5HFHADUBK @

)2 WRIH QR DW%BINaA& X UHFSDWU WP HQ W
(QYLUR Q&R QWDUNIRW KBQ @HR OR 6 RFD BX\\G O O

E KX V ARG H GRRIQW U D G® B\& 8 RHR\O RIRFPOD\W ER QWD W H
OLQRWZQJODXEGH FHLNHEBK @

-)2 'R Q D WVRIROH [ D @ BLIHAUSKKWWAWFRIPIPW V VIIURRGPH G
DUWLRLWWHQ /M IWHUPRQYBWUD WRUNMRWKRHLHRIGV
WKHUPRQYWWXWVK B R Q DIMYLORAR M/G 7ZL 0O ZIDKW

W HKHUSHNA R I QU L FSOHQY FNHEHNO H MABRNAVG O WH- V D QWBH)XUUYHH G
ROWHURHUPRTQVEBRUWYRUWISQ WSDQ Y HPED LAR EREI
WKHUPRQYWWX\AI HFHLDY BIK @

-)2 WR XL OBGQEG HUHDWY OHKWW B Y\ W H
&XUDWRUMBRWKE@&VWRWXWHOR/GEUDBHU Y I7KHHV



)< 6D Y$HP H U LFUDHD \UXUWDEMW B VIV QFERQ VBEERXGISW X U H
RWKHIKZDRXW G&GRR D HRAWLL [\RAERH@X P HHDW D@ 1B
F R Q FVY HX\CHSFAUHUINMVZIBQ W H U Y IB W Q B/ BSORI/H O G
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